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bank will increase its discount rate. 
ment shows heavy reduction discounts, increase 


this country. 


vague fears dearer money. 


The discount market, though still quiet, has been affected 
the decline the American exchange and the further 
loss gold, ‘and rates have been firm throughout the 
weck, spite Continental demand for bills, which 
continue supply. Yesterday’s quotation for three 
months’ bills was per cent., and the Treasury bills were 
allotted average over 27-32 per cent. against 
per cent. last week. While apprehensions rise 
Bank rate have been lessened the easing the 
position New York, the possibility 
change upward direction depends upon gold move- 
ments during the next few weeks. The condition the 
exchanges the moment points further withdrawals. 


t. Oct. Oct. 1, Previous Rate 
Bank Rate 5 5 5” 5 4 Deo, 
Discount 3 3 3 3 (Dee. 3,’! 


The Bank return showed decline £78,100 the 
gold stock, and reduction the note circu- 


that the Reserve was £553,800 higher. With 


small expansion liabilities, the Proportion 
changed 27.9 per cent. Government securities were re- 


Public Deposits £595,000, that Other Deposits 
expanded £1,380,200. Currency notes were reduced 


for notes called but not yet cancelled. The 


issue £16,740,300 below the 
maximum for 


NEW YORK MARKETS. 
Weakness the share markets continues, with 
oversold condition develops. There are some signs 


The steel trade reports fewer new orders, and motor manu- 
are working reduced programmes. Railroad 


traffics, however, are maintained record levels, and 


good. The liquidation the share markets 
lessens the demand for funds, and thus offsets the approach 
the highest level industrial demand for accommoda- 


tion. not expected that the Federal Reserve 


The weekly state- 


gold reserves, and decrease circulation. The reserve 


ratio 85.4 per cent. for New York, and 74.1 per cent. 


for the whole system. mild interest taken the 
European Tariff Manifesto. Wall Street opinion favours 


assist European trade, and commentators 


point the advantages the free inter-State trade 
Belgian financing expected early next 
week. 


tendency the stock markets has been 
duil, mainly owing.to the continuance .the coal dispute, 
The gilt- 
market has ‘inclined dullness, and home rails 
are heavy, but there has been fair amount business 
the Turkish bonds being prominent. 


few bright features industrials. 


rose sharply the success the beam system, and Ever- 
Ready: sharés. strong anticipations. 
Nobels,. were demand rumours the chemical 
fusion which was announced yesterday, and 
electricity, shares were lower, but motor. shares attracted 
eased little sympathy with the commodity 


are mostly lower, but oils have improved, 
and the tin group has suffered 
and the. issue and ordinary 


by, Rubber -were over- 
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scarcity foreign coals has developed 
centres this week. exhaustion 
increasing the demand for American coal, freights 
again risen, and for the first time the history 
Wales Spanish coals have been received Cardiff 
British iron and steel difficult obtain, and per 
ton has been paid for small lots Cleveland 
Continental manufacturers decline quote for 
delivery, and home consumers are unwilling buy 
ward. With American cotton selling less than 
pound, buyers yarn and cloth have been reluctant 
place orders, pending greater price stability. 
quotations have not been fully maintained 
centres, and with home trade showing considerable 
ness, British prices have declined over the week. 
prices are firmer, the rise freight charges having per- 
sisted regards shipments from America and Canada. 
The sugar market quiet, same remark applies 
coffee, but fine teas continue good 
featureless. Among non-ferrous metals, 
has declined realisations; copper and lead are 
lower. 


rting 


FOREIGN EXCHANGES. 


There was good deal activity the foreign ex- 
change market during the week, the feature being the 
recovery the French franc, the movements which 
times were sensational. Belgian francs also improved 
materially, did the lira, the fluctuations the latter 
being only less striking than those these 
currencies fell away slightly yesterday, but the sharp 
appreciation the franc has already elicited protests from 
the French exporter, who has, course, now bene- 
fited depreciation. The hard lesson that stability the 
only condition which can benefit the community 
whole has apparently yet learnt France has 
been already elsewhere. The dollar rate was weaker, 
probably from seasonal causes, and not, stated, 
French buying dollars, theory which hardly sup- 
ported the strength the franc. The peseta, though 
better, hesitant. The steady improvement Oslo has 
continued. The dollar rate opened the 15th, 
and remained there Saturday and Monday. Tues- 
day rather sharp decline followed, and 
further weakness was shown next day and Thursday 
Yesterday there was better tendency 
middle, forward rates for one and three months 
being either side par. This explained the fact that 
the considerable sale forward dollars the immediately 
previous rate was sufficient neutralise the natural ten- 
dency towards premium forward delivery. The franc 
opened rather better but fell next day. 
Monday there was better tendency with 
opening rate 168}, and closing rate 
Tuesday this continued, Paris opening 1654 and closing 
1664. Wednesday there was sensational improve- 
ment francs, and the rate closed best 1613. 
Thursday was equally sensational, being touched 
after the market opening but there was 
tion and the closing rate was Yesterday some 
weakness betrayed itself but forward rates 
strong and francs discount for one and three 
months. Brussels moved parallel, though less 
and Monday, following visit the Belgian representa- 
tives London connection with credit 
Belief the imminence stabilisation improved 
still further Tuesday and 170} Wednes 
reaction set Thursday, and yesterday the rate 
back 173}, forward rates being, however, strong 
and francs discount. The lira opened firm 
the 15th, and was better 118} Saturday and 
Monday. Tuesday was touched before 
Next day there was sharp jump 
this was maintained Thursday, tendency 
generally believed that the movement thes 
currencies has been: rather overhurried, and 
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Copenhagen from 18.24 after moving 


against 20.36 on. Wednesday, the announcement 


the increase the gold holdin 
the Reichsbank, closed weaker 20. 
did Geneva 25.13. The peseta opened weakly 
and went 32.1 Saturday, and 32.00 
after some improvement on: Monday and 
Though stronger 31.90 yesterday, 
hesitating and uncertain, reflection internal political 
conditions. The drachma fell away 400 Monday 
and Tuesday, and was weaker points than 
the opening rate 397. Bucharest was better 
against opening 915. Other European currencies 
call for remark. South America the weakness 
the milreis reacting the coffee market, being 
touched Saturday, the lowest level for some time. 
yesterday there are signs strength, and Buenos 
Aires fractionally weaker the Far East 
the rupee remained very firm throughout, whilst 
the yen was even firmer yesterday, against the 
opening level od. The silver market was very 
weak, prices falling daily from the opening until Thurs- 
day, when there was slight recovery. China was 
heavy seller, was one time the Continent, and prices 
were Monday lower than any time since November, 
The Chinese exchanges followed silver, Hongkong 


NATIONAL ACCOUNTS. 


The following table shows the national income and ex- 
penditure during the week ended October 16th 


omitted.) 

Supply Services From Revenue 10573 
Interest, &c., on Debt .........- 5,692 Increase in debt Sereceseseves 2,644 

13,217 13.217 


Revenue for the week amounted against 
Estate, &c., duties yielded against £940, 
Property and income-tax brought £1,820,000, against 
Special Receipts yielded com- 
pared with the corresponding period. The 
week’s operations increased the National Debt 
£2,644,100, and caused the following changes 


(000’s omitted.) 
Sundries Treasury Bill 


The floating debt was increased 
1926-1927 (April October 16, 1926). 


Total Raised Revenue.. 350,914,224 
Decrease Balances 
Amount borrowed 016,954 


Total’, 435,820,096 Total 435,820,096 


Defici 77,000 


Revised Exchequer Return dated July 26, 1926. 


Company Meetiags the Week.—On later pages 
issue will found the reports the following 
panies American Bank, Buenos Ayres 
Great Southern Railway, Buenos Ayres Western 
way, Central Uruguay Railway, Company Monte 
Video, Inveresk Paper, Goode, Durrant and Co., and 


Hotels. the meeting the Inveresk Paper 
Vickers, 


the chairman gave full and interesting review 
the company’s activities, including the acquisition 
illustrated papers and periodicals. 
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made arrangements which enable supply ‘statistical 

other information our records, and answer 


cover the cost any special work 


MONTHLY TRADE 

publish this week our Monthly Supplement, will 
abroad, together with statistical information the. foreign trade, 
price movements, currency, and the. leading 
mercial countries the world. Its contents include 
electricity and review the results the 1924 


Wage Census the iron, steel and engineering trades Great 
Britain. 


TRADE SHACKLES—A PLEA FOR 


PREEDOM. 
time peace our neighbours are our customers.........and 


need hardly say that the Economist, which throughout 


long career has and out season endeavoured insist 
that economic policy should this. simple 
truth, whole-heartedly welcomes the. weighty and. brilliant 
Plea for the removal the on. European 
Trade which was issued Wednesday 
ment, which print later page, would any 
case command attention for the conciseness 


with which sets out the fundamental issues inter- 


national trade. bound exercise considerable influ- 


ence the Government Europe because 


great weight and. authority the men who have put their 
signatures it. But will assuredly rank one the 
great economic documents history, chiefly because there 
has never been any declaration economic 
the decisions official conferences—which had 
powerful international backing. 


The document signed ‘by over persons 


ing some countries. the first place, the 
heads dozen Central Banks, including those 
Great Britain, Germany, and the neutral 
States Europe, with the notable ‘omission 


are special importance, for the heads Banks, 
though not usually Government officials, are, nevertheless, 
charge institutions the primary purpose ‘which 
not make profits for their bank, but look after the 
interest the monetary which the economic 
life each country depends. Being free direct 


political influences and unattached the interests 


particular groups indust-ies, the Central 
peculiarly favourable position for judging what needed 
stances these Banks, which are entrusted with 
problem securing monetary good reason 
know how much they are hampered carrying out 


‘their primary function the existence 


other banks and other financial country. 
The idea, however, that while bankers people 


commerce may appreciate the case for Free Trade, 


trialists invariably see the need for Protection, not borne 
out the list the case Great, Britain 


there are the signatures not only the Lioyds 


and three leading shipowners, but three men connected 

the chairman Wm. and 
West ‘recently chairman 


There are two railway magnates, and, of‘ 


important representation 
Yorkshire textile industries. 


the 
Clearly the British list. 
have been almost indefinitely extended, But 
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portant point for English readers appreciate that the have been accepted the Press and public Great 
list includes the heads the chemical, electric, and Britain authoritative expressions views which 
trusts Germany, two important steel manufacturers more less common all parties concerned. 
the leading representatives the texti 
the leaders and there has been tendency contrast it, somewhat 
chemical, silk, cotton, and coal industries France, the the pronouncements the 
chief officers the Fascist organisations Italian in- Dominion Prime Ministers—for example, 
dustry, together with the presidents the Fiat and there certainly was, yet perhaps not precisely 
Viscosa companies, and representative the Association the nature which first sight would appear. The first 
Mining Industries Upper Silesia. There natur- impression may that General Hertzog has 
ally strong representation all quarters the shipping the line taken, for example, Bruce, 
been got together matter mere academic interest. Celicate yet this judgment 
The Plea” conclusive evidence that this problem Will hardly bear examination. Bruce eschewed ques. 
trade barriers regarded real and urgent problem. tions political status and concentrated 
The force this contention not weakened any way relations; and submit that, the present situation 
the reservations made the French and Italian the Commonwealth, economic relations are the more 
dangerous ground the two. not all 
Bruce for entering this ground. The 


who point out that monetary difficulties and other 
wealth would not long endure its members from 


obstacles free commerce, such subsidies and barriers 

the movement emigrants, &c., are also hindrances 
frank exchange opinions concerning the most difficult 
problems that lie ahead us. merely suggest that 


the recovery trade. 
The has been endorsed meeting the Council 
the contrast between Bruce’s and General Hertzog’s 
attitudes reflected their speeches was not contrast 


the International Chamber Commerce, which met this 

week Paris, and its arguments supported facts 

which the Chamber has been collecting. important between and its opposite between attitude 

the acting president, Sir Alan Anderson, solidarity and attitude particularism, but rather 

which included summary the economic conditions between forward-looking and backward- 
looking standpoint. The probiem 
economic relations, with its bearing upon the traditional 


the countries which are members the Chamber, Sir 

Alan prefaced his remarks declaring that move 
economic policy the United Kingdom, is, believe, 
one the difficult questions the future. the other 


goods, men, and ideas claim for the 

trade between nations that the sovereign agent 

improve the lot mankind, and that does not deserve hand, believe that the problem South African 
nationaiism essentially question the past, which 
will rapidly crowded out the minds the South 


barred out to-day. say that the first 
trade barriers the lack stable token with which 
Africans themselves problems more urgent and more 
vitally affecting their national welfare. 


trade, and the next the rivalry one State against 
another, which bars trade and damages everyone. Our 

The corner-stone the Empire,’’ said General Hert- 

zog, the goodwill those who 


national committees report facts they see them. They 
South Africa anxious possess that will equally with 


policy, but together they prove, seem 
prove, that are right when urge that nations 
must pull down their barriers before trade 
Sir Alan then proceeded illustrate his thesis from the 
reports the effect trade barriers various countries, 
which will later laid before the International Economic 
Conference the League Nations Sir Arthur 

are not simple enough suppose that the tariff 
Europe will fall down the blast the trumpet, 
even when blown such competent instrumentalists the 
two hundred distinguished signatories the present plea. 
was 1820 that the merchants London presented 
Parliament their famous petition for the abolition the 
restrictive system but was not until 1860 that the last 
protective duties one tariff were finally swept away. 
Moreover, the pages the Economist, from its formation 
1843 the present day, show how unremitting are the 
efforts those interested particular industries seek 
opportunities sheltering themselves from the winds 
competition protective measures imposed the ex- 
pense the public. The present plea—representing 
though does widespread recognition the folly 
Europe’s present practices—cannot expected 
than change the trend international trade policy. 
Nevertheless, more than small mercy that the be- 
ginnings change are manifested. The next step 
with the International Economic Conference, which 
expected meet Geneva next year, and is, the issue 
this manifesto and all that means, invested with 
far greater importance than might otherwise have 
possessed. 


has become internationally 


reflect past controversies and feuds rather than present 
conditions future problems and dangers. 
respect the present status the South African Union 
inferior that other members the Commonwealth? 
Like every other State represented the Imperial Con- 
ference (with the exception the Irish Free State, which 
did not exist January 10, 1920), South Africa obtained 


status when she was enrolled original member 
the League Nations. She had the advantage 


her mandate for South-West Africa was placed the 
class, which the Mandatory Power has 
freedom action than mandates the 
classes, such were assigned the United 
dom and France. But this mention mandates 
once raises the very pertinent consideration that 
dependent national status involves not only advan 
and privileges, but burdens responsibilities, 
nations who boldly launch their ship State 
high seas international Take the 


SOUTH AFRICA AND THE BRITISH 
WEALTH NATIONS. 


the opening meeting the Imperial Conference last 
Tuesday, the spokesmen the United Kingdom, the 
Dominions, and India set forth, general way, their 
respective points view. All the speeches were care- 
fully and moderately phrased—as, indeed, was ex- 
pected frem statesmen such experience, such 
all but one these speeches 


cer- 
not only difficult and costly administer, but 


Sout 
the League Nations. Had the responsibility for 
West Africa, like that for Swaziland, 
Basutoland, been assigned the United 
South Africans would have been spared 
quarter hour. not for mom 


that, long view, this would have been prefe 


every other member the Commonwealth but that will 
can assured for the future only she can made 
feel implicit faith her full and free nationhood the basis 
equality with every other member the 
wealth. That implicit faith she does not possess to-day, 
but she will possess the moment her independent 
national status has ceased matter dispute and 


respectfully suggest that several the statements 
made the South African Prime Minister this passage 


international recognition her independent national 


Canada having mandate assigned her; and she 
had the advantage the United Kingdom inasmuch 


African mandate for South-West Africa, which has 


tain occasions placed South Africa 
tion, when she has had account for her 


q 
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arrangement. believe that the art independent 
nationhood can only acquired practice, and sym- 

athise with the desire the South Africans to. obtain 
opportunities for this practice. simply point out that 
independence means responsibility. 

Looking the future, one can easily discern that the 
responsibilities and anxieties the South African Union 
are destined serious. test this, only neces- 
sary glance up-to-date and competent account 
the country and its problems—for example, Manfred 
Nathan’s South Africa from Within,’’ which was pub- 
lished the other day.* Nathan significantly divides his 
into two historical retrospect,’’ coinciding 
with General Hertzog’s field vision, see it, and 
latter part again have the feeling that the problems 
here brought light were unaccountably absent from 
General Hertzog’s mind while was making his speech 
street last Tuesday. 

What, after all, the position South Africa 
surely position such difficulty, and even 
danger, that South Africans simply cannot afford 
aggravate the problems the present and the future 
sentimentally keeping alive the problems the past. 

The Dutch-descended and British-descended citizens 
the Union, between whom the old nationalism still main- 
tains barrier, number between them little more than one 
million and half, and this tiny handful discordant 
white men “up against nearly five million black 
men the territories the Union alone. This figure 
does not include the three-quarters million 
“coloured (i.e., cross-bred) persons and Asiatics, the 
black population the enclaves still directly adminis- 
tered the Colonial Office population which, itself, 
outnumbers the white population the The 
“colour South Africa infinitely more seri- 
ous than the United States. the United States 
the coloured population (including 
amounts less than one-eighth the total population; 
not being reinforced immigration, and 
separated from the main body the black race the 
Atlantic Ocean. the other hand, the South African 
whites not only constitute less than quarter the total 
population their own country. The black population, 
which outnumbers them home, extends across tropical 
Africa solid, unbroken mass, from the territories 
the Union the southern edge the Sahara. this 
situation, can the English and Dutch South Africans 
versies among 

Again, would the South Africans be. well-advised 
logical extremes their undoubted rights citizens 
Dominion status now held within the empire any 
other band than its own free will. this respect, South 
Africa precisely the same footing Canada. Yet 
the Canadians, who live fire-proof would 
much less danger than the South Africans they re- 
linquished their Imperial insurance policy. regards 
both Europe and the Pacific, Canada has interests which 
are with those her mighty neighbour the United 
States; and Canada which had severed all connection 
with the British Commonwealth might still rest secure that 
interests would protected. the other hand, 
independent South Africa would have rely 
her own resources, and she would then become 
acutely aware that, besides clinging uneasily the tip 
Black Africa, she had open flank towards the Indian 
The political questions raised Indian immigra- 
into South Africa are just dangerous those raised 
Japanese immigration into Canada and the United 
Could South Africa deal with such problems 

member great Commonwealth nations which con- 
only white peoples the same racial stock 

African whites, but also India and chain 

African dependencies? the 
which the native problem and the Asiatic problem 
South Africa, can free and 

this link, and South Africa’s horizon, towards 
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tropical Africa, and towards the Indian Ocean; becomes 
deeply overcast the American and horizon 
towards the Pacific. Canada, with the States 
her side, could probably brave the storm without having 
Great Britain behind her. Could South Africa the 
same? should like learn General-Hertzog’s views 
this important matter. 


ASQUITH. 


last sentence the letter which Lord Oxford 
announced his resignation the leadership the Liberal 
Party was the one that aroused general welcome, for 
stated his intention continue take part 
the public life the country. easy understand 
that one who has borne the burdens which, for long 
period, Lord Oxford has carried his shoulders should 
feel the age that the time had come lay aside 
such burden that the leadership divided and 
embarrassed Party, Having laid down will, how- 
ever, remain for many years, trust, leader among 
our active Elder Statesmen. attempt anything the 
nature political obituary therefore, happily, out 
place. Nevertheless, the surrender Party Leader- 
ship, held for eighteen years one who was Prime 
Minister through the greatest crisis our history, 
milestone which the contemporary chronicler mus 
pause and meditate. 
What place among England’s Statesmen history. will 
accord Lord Oxford present with the dust 
recent battles still his eyes, can pretend foresee. 
But three points may venture with some confidence 
anticipate future judgments, only because upon these 
points there difference opinion to-day even among 
political partisans the The first 
that achieved what probably other man could have 
done when brought Britain into the war united 
country the second, that incomparably the greatest 
Parliamentarian our times; the third, that his 
integrity, honour, high purpose, unselfish loyalty col- 
leagues, and scrupulous fairness party conflict, 
sensibly raised the tone public life this country. 
These claims are widely accepted that few words 
are needed support them. Had Conservative Gov- 
ernment been power 1914, would there not, without 
question, have been strong anti-war party through the 
early days the Had not man Asquith’s 
peculiar gifts held the Premiership, would 
Liberal Cabinet, and with the whole rank and file 
the Party, have split twain? have yet meet 


any inside observer the politics those days 


would venture negative either question. Through 
those perilous days, almost the eve the coup 


camps that Asquith the only possible Premier 


unite the Parties and the the second point 
that have made above dissent feared. 
There is, indeed, only one name that the memory 
have mind not merely oratory and personal prestige, 
but a.constant and conscious support and vindication 
the Parliamentary system. The third point, that 
raised the tone public life, has been freely testified 
the past few days political friend and foe alike, 
and none more emphatically than that bitter 
political foes, Lord Carson. 

many statesmen easy say that for one 
two definite acts, decisions, pronouncements, 
for the espousal one definite cause that their names 
will remembered. With what particular, 
wonder, will posterity inseparably. link the name 
championship Free Trade, with his fight 
for Irish Home Rule, policy consummated last 
Government consisting entirely those who this matter 
had been his irreconcilable opponents. may with the 
programme social reform initiated the powerful 
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his vital: decision that Germany. invaded Belgium, 
‘Britain would support both her 
and France. may for the Parliament Act which, 
curtailing the veto the House Lords, made 
Liberal legislation effective and Labour Administration 
possibility. 
cult, for embarrassed intimate memories and 
partisan predilections. But let apply this test. Let 
take the qualities that are most generally associated 
with the name Asquith, courage, dignity, probity, 
sagacity, eloquence. Three occasions which these 


qualities were most strikingly displayed leap once 


the mind. the great speech the House 
Commons the August Bank Holiday 1914; second, 
the decision its announcement Parliament) 
the height the Irish crisis the 
Curragh threat personal assumption the post 
Minister for War; third, and the minds many the 
greatest all, the silence—more eloquent than volumes 
speech—with which accepted his supersession 

When Asquith followed Balfour into the House 
Lords the House Commons lost the second the 
last two survivors the scholarly tradition political 
orators. Both, happily, will figure prominently 
classic debates the Upper Chamber which the next 
year are expected range around the problem 
constitutional reform. ironical, perhaps, but fitting, 
that the author the Parliament Act should make his 
voice heard the assembly whose reform initiated 
but did not consummate. these impending debates 
Lord Oxford will have one more opportunity enunciating 
the faith Parliamentary institutions which 
earliest political days the General Strike this year 
has been constantly guiding star his public 
career. Let remember, too, those 
who are critical his actions which have led his 
retirement, that was this very faith (coupled, perhaps, 
with undue reliance the judgment biased coun- 
cillors) which caused his last Party decision, which was 
also one the comparatively few miscalculations made 
exceptionally long and exacting life 
responsibility. Our hope, shared, believe, the 
whole country, that Lord Oxford, freed 
burden leadership and the rough and tumble electoral 
strife, wifl find himself able the more generously con- 
tribute the counsels the nation the practical wisdom 
that can only the fruit such ripe experience 
and full service his. for the Party whose 
leadership lays down, hoped that will 
its energies the pursuit unity, the 
attempt promote which Lord Oxford has met with 
his greatest political failure. The world has never been 
greater need than to-day real and 
the affairs our own country there abundant room 
for strong and united Party pursuing true Liberal 


policy. 


ECONOMIC PROSPERITY AND THE MOTOR 
Motor Show which opened Olympia this week 
seems likely herald year still further expansion 
the British motor Our economic difficulties 
may possibly have the effect curtailing the expected de- 
velopment the home market, but evident that 
manufacturers are making big effort make fresh head- 
way export markets. The growing importance the 
motor the economic life every nation lends increasing 
importance the factors this industry. There 
are still some who regard motoring luxury, 
which the nation present circumstances can ill afford 


while others are worried about the question 


whether are near saturation and must 


expect see setback the near future. 


themes will doubt the topic conversation 


interesting to,look them the light American ex- 
Henry Ford, for example, his latest 
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For his contemporaries the choice diffi- 


[October 23, 
book,* asserts that America does not possess its millio 
cause The general prosperity the countr 
spite bad farm years, direct proportion 
number automobiles...... That inevitable, for you can- 
not introduce such vast amount developed power 
country without the effects being felt every direction 
What the motor-car does, among other things, quite apart 
from its own usefulness, familiarise people generally 
with the use developed power—to teach what power 
and get them about and out the shells which 
have been Again, convinced that the 
markable prosperity the United States large part 
due this added horse-power, which, freeing 
movements men, also frees and 

Ford tells that December 1925, his 
factories had, through cars and tractors, added the 
world nearly 300 million mobile horse-power, about 
times the potential horse-power Niagara Falls. 
whole world uses only million stationary horse-power, 
which the United States uses more than million. 
These are stupendous figures, and make those 
with justifiable pride our largest car manufacturers 
appear very small. present there one motor-car 
this country every persons; America there one 
every 5.98 persons. None but unreasonable optimist 
would suggest that the proportion cars population 
this country can increased that the United 
States. But are inclined think, and doubt 
Ford would agree, that were this country passing through 
state industrial prosperity the motor-car owning 
population Britain would considerably larger than 
is. And perhaps, Ford claims, our prosperity would 
then enhanced the growth the use motor-cars. 
But difficult accept the contention that 
domestic transport, itself, prosperity, 
especially country that struggling along rough 
road the valley industrial depression. view very 
different from that Ford set out letter from 
correspondent printed page 682. possibly 
somewhat unfair take the general argument and apply 
our present particular case. one will deny the 
benefits civilisation brought the introduction the 
railways, and although the part played the motor-car 
commercial transport relatively small comparison 
with the revolution brought about the steam 
has supplemented the transport services the railways 
very substantial scale. this extent, therefore, 
and taking the long view, Ford’s argument has much 
said for it. 

comparing England with America, however, have 
bear mind that the greater density population 


these islands makes the road problem more difficult one 


for than for America, which has still enormous scope 
for road building. present, however, even with its 
enormous area, America has only 500,000 miles first 
and second-class road for its million cars, the 
mile. Other roads amount million 
miles—giving ratio cars per mile road 
kinds. Great Britain have cars for 
40,000 miles classified road, cars the mile (4° 
vehicles the mile include motor-cycles), but 
take account our 180,000 miles road all kinds 
ratio about cars per mile (or vehicles, 
motor-cycles). If, however, the figures were analysed 
districts they would doubtless show that America 
much greater car density its more densely peopled 
than has Great Britain. these figures 
any difficulty the near future the ground 
sufficient road ‘space cannot here but 
connection Ford makes the interesting point that ect 
output, colossal though is, would only suffice 
the requirements existing’ Ford owners the 
tion that every replaced six years. 
even meet the need dergoing 
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tors’ New York, conditions the American 
automobile now are irregular, vary- 
ing from record-breaking prosperity for some companies 
actual depression for others. Besides this, there 
uneasiness felt many quarters over the extension in- 
stalment buying. Ford competition being felt less than 
other low-priced cars; automobile prices are 
exports are gaining, registrations are ex- 
ceeding the supposed saturation points the 
first eight months 1926 the car output 
States was 2,893,779, against 2,529,981 the corre- 
sponding period last year; the output was 
against and the total 3,259,838, against 
Some interesting figures are given the 
outputs the two greatest producers. Ford production 
during the first half this year was 858,972 cars and 
trucks, Compared with 943,535 for the first half 
the share the total output the industry being 
put per cent., compared with 42.8 per cent. 
the year 1925 and 51.1 per cent. for 1924. Moody’s 
however, that not improbable, view Ford’s 
habit, and some small improvements which 
are being made the car, that his proportion the total 
General Motors the aggregate output has substan- 
tially increased this year. For the first eight months this 
concern’s sales dealers were 857,961 cars and trucks, 
and the American output 3,259,838, that its share 
the total business was about 26.3 per cent., against 19.2 
per cent. 1925 and 16.2 per cent. 1924. However, 
the General Motors’ share 1909 was 22.3 per cent., 
from which gradually fell 9.4 per cent. 1916, then 
recovered 21.3 per cent. 1918, fell 12.8 per cent. 
1921, and 19.5 per cent. 1923. Thus 
have been violent fluctuations this company’s 
share the aggregate business, and past experience does 
not warrant the assumption that its share hereafter 
going show permanent stability. consistent growth. 

The battle between these two giants the American 
motor trade forms the subject enlightening article 
recent issue the New Republic, New York 
(September Here pointed out that General 
Motors many respects accord with the Ford policy. 
makes good articles cheaply, seeks large sales volume 
rather than large profit margins, invokes standardisation 
and mass production, pays wages probably high 
1919 the 85,980 employees General Motors 
turned out 391,738 cars. 1925 the number em- 
ployees had shrunk 83,278, while the output had more 
than doubled. The future may precarious for either 
Ford General Motors, both, the approach 
the saturation point intensifies competition. But what 
more likely that depression the indust 
drive out the weaker competitors, and while causing tem- 
porary loss the large concerns would leave them 
position than ever. But the writer points out 
that important respects General Motors differs radi- 
tally from the Ford Motor Company. was not origi- 
nated, and not now owned and controlled, genius 
production. Its formation and history are intimately 
with financial reorganisations and stock market 
speculations. Its principal owners are not now supremely 
interested nothing else than the manufacture motor 
tars. distributes large share its earnings. those 
active the business. Its board directors and 
committee smack strongly banker control......... 
This does not mean that General Motors has acquired its 
through methods partaking .monopoly, 
have many the country’s has 
control raw owns crucial basic 
Patents, partakes agreements understandings 
for the limitation production, has not arisen the 
foundation protective tariff. The manufacture 
automobiles quite obviously keenly competitive. 
This Wall Street, merger has, free field, be- 


technical methods. That not saying that 
may not fall back the easier But far has 


Struggle for supremacy between these two great 


developments will keenly watched industrialists 
all parts the world. Manufacturers here are, course, 
vitally concerned America’s export business cars, 
facturer, amounting little over per cent. total 
output. the six months this General 
Motors exported 10:03 per cent. the cars produced, 


with 12.07 per cent. for the whole and 


per cent. 1924 and 4.79 per cent. 1922. 
Moody’s remark that outlet’ for expan- 
sion, basis for hoping that our own industry will 
escape the effects the next general business depres- 
sion, wherever this occurs, this export business 
sufficient, and not likely become 
the twelve American motor companies which: have 
published profit figures for the half-year, six show in- 
creases and six decreases, and without the General Motors 
figures decrease net earnings with 
1925’s shown, amounting 7.6 per cent. Including 
General Motors, the increase 13.9 per cent. 


BRITAIN AND 

since the Washington Conference, has Japan ceased 
the principal foreign the eyes the 
Chinese, and why has Great Britain been cast for this un- 

Japan—to consider her first—has profited 
pleasant experience, retrieved false step, and deliberately 
paid stiff price for object which she had made ‘up her 
mind secure. Japan’s unpleasant experience was the 
dismal failure the policy the mailed fist, which she 
tried 1915, when the European Powers were pre- 
occupied with their own war, and when China seemed 
offer free field for Japanese ambition.:. Long before the 


ta 


substantially checkmated the Japanese their own 
characteristic, and most effective, methods passive re- 
sistance. The Washington Conference registered Japan’s 
defeat, and gave her the occasion for making, 
less dignified withdrawal; only retreated 
order make better leap less Ever 
since the Washington Conference she has borne the.pin- 
pricks the now somewhat exultant exuberant 
Chinese with studied impassivity; 
virtues Buddhism and Christianity have seldom been 
practised with such perseverance with such success 
the pursuit enlightened During these 
troubled years China, Japanese well British, ships 
have been shot and commandeered, Japanese 


and indignities which have been inflicted British sub- 
jects, but the Japanese Government has steadfastly looked 
the other way, and its policy has been rewarded steady 

how Japan has retrieved her China, 
but how has Great Britain lost hers? not 
the Japanese who have blackened our faces. _They may 
have looked with certain complacency while 
been getting into trouble and their own 
been increasing they may have made their min that 
any foreign nation again attempts the big 
shall not Japan this but Great Britain. 


‘Fundamentally, however, Japan and Great Britain’. have 
that trade with China,.and the Japanese realise: this fact, 


and act upon it, well 
Does Britain, then, owe unpopularity 


China the malicious propaganda some other Power 
—for example, Soviet Russia? ‘There 
since Ambassador arrived China 
successful rival Ford through the use Ford’s 


1922, the Soviet Government ‘been 
ing Britain’s position but. the 


British, like other often flatter Soviet 
deavours 


true 


makes brave show. the 


European Powers and the United States were 
turn their attention the Far East again, the Chinese 


nationals have suffered all those losses, 
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Nationalist Dictator Féng, and the south the National- 


equal footing, out the open. The 
ist Government Canton, have taken Russian money and 


privileged terms—a way doing bus 
anachronism the modern world, with 
industrial methods and its notions natio 
democracy. 

The capitulations are like suit fifteenth. 
century plate armour—all very well, long the Chinese 
were armed with the primitive bow and arrow, but 
cumbrance, and protection, now that they have 
themselves machine-guns, field-guns, aeroplanes anq 
wireless communications. Yet the treaty-port habit 
mind inclines the Englishman China, when descries 
the machine-gun the hands the Chinese, and the 
Chinese taking aim, pull down his vizor, clap 
extra breastplate, and stuff the joints his armour with 
strips chain-mail—without reflecting that all this extra 
armour quite useless against bullets that could pierce 
were many layers brown paper. The extra 
armour simply immobilises the Don Quixote who puts 
on, and makes him easier target for the marksman. 
The safer, well the bolder, method defence 
throw the armour off before the other man has time 
fire, come forward meet him, man man the 
open, and see you cannot come terms with him before 
you have given him time make war you. 

What, then, should the British policy China 
concrete terms? Our first aim should persuade the 
other non-Chinese parties the Washington Treaties 
join active attempt restore peace between the 
warring factions China, and re-create from among 
the real leaders the country new Central 
Government which will thus 
with power. would wait for 
one faction restore the unity China defeating all 
the rest. The balance appears too even for any mili- 
tary decision. would not only useless but disastrous 
back some single faction, for experience has shown 
that any Chinese leader who has once made himself the 
instrument foreigners can never hope retain the 
support the Chinese people. The civil war must 
ended negotiation, since cannot ended force, 
and Chinese peace negotiation Great Britain 
and the other foreign Powers interested China have 
part play which may honourable and profitable 
all concerned. They can act honest brokers between 
the rival Chinese they can enlist Chinese public 
opinion the cause peace holding out the prize 

ini iti ivileges and 
attaining peace the abolition foreign privileges 
the provision credit for purposes 
and this they will find their own reward. peace 
restored China, and when the resentment the 
Chinese people against the foreigner—a resentment 
now lights upon each foreign nation turn—has 
extinguished the abolition unwelcome 
the foreign trade China, which making hea 
even now, may confidently expected increase 
leaps and bounds. 


treaty-port 
iness which 
wholesale 
and 


availed themselves the services Russian experts and 
organisers. Yet there evidence that these momentary 
protégés the Soviet Government have become converts 
Bolshevism, even that they intend work concert 
with the Russians for any long period. Living, all these 
Chinese dictators and provisional Governments do, from 
hand mouth, they take what they can get from any 
quarter and give possible return, Russian 
influence over the Nationalists very flimsy fagade, and 
safe prophesy that would collapse the civil war 
were result the supremacy and security the 
Nationalist Party. This Russian influence cannot com- 
pared for moment with the material hold Japan 
possesses Manchuria, any more than the assistance 
received from Russia Féng and the army Canton 
can compared with the assistance which the Northerners 
received recently from Japan, those operations which 
they compelled Féng’s army retreat north-westwards 
over the passes. The true test Russia’s present strength 
weakness China her position Manchuria, where 
she against Japan, and here her recent record 
one continual discomfiture. While Japan pushes her 
control railways farther and farther into the Russian 
zone, the Russian management the Chinese Eastern 
Railway has submit arbitrary, humiliating, and 
ruinous treatment the hands the Manchurian ad- 
ministration, with its effective Japanese backing. Japan 
fast winning from Russia the political and material 
ascendancy over what still nominally the Russian 
zone Manchuria, and the China Maritime Customs 
Report for 1925 shows that the foreign trade Man- 
churia rapidly being diverted from the Russian frontier 
stations the Japanese port Dairen. 
Thus should flattering Soviet Russia attri- 
buted our present unpopularity China entirely her 
machinations; and, what more dangerous, should 
flattering ourselves. must face the fact that the 
principal cause our unpopularity our own traditional 
position, and that, Russian influence were elimina- 
ted from China to-morrow, could not recover popularity 
our trade without revising our own point view. This 
not assert that our behaviour has been unreasonable, 
but rather that our policies have not kept pace with the 
times, and that Russian propagandists have seen how 
take advantage our inelasticity. 
British public opinion about China, far exists, 
inevitably coloured the views and feelings the 
British communities China, and those communities 
are still unduly dominated what may called the 
Treaty Port state mind.’’ not exactly the fault 
the British communities that this state mind prevails 
among them. the natural effect the isolated and 
transitory environment which they have grown up; but 
though would unjust, unchivalrous and unprofitable 
toblame their present difficult position, right 
suggest them that their position wil! 
worse unless they make effort readjust their out- 
upon China and the Chinese the facts they are 
to-day. China this treaty-port system (which in- 
evitably taken for granted those who have grown 
under it) really hot-house plant. was imported, less 
than century ago, ready-made from the Levant, after 
China had been compelled open her doors foreign 
trade the application force. Even the Levant, 
where home, this system, with its extra-territorial 
jurisdiction and its treaty-made tariff maxima, now 
its last agonies. ‘The capitulations are contrary the 
spirit the age, and not reasonable suppose that 
they can maintained China when the victorious Allied 
Powers have been deprived them Turkey, and when 
the defeated Powers—Soviet Russia well Germany— 
have forfeited them everywhere, China included. The 
British communities China are bound sooner later 
face the fact that the sheltered and privileged position 
from which they have hitherto done business with the 
Chinese doomed and the same they may draw 
fresh hope from the great probability that unavoidable 
loss security will more than in- 
crease opportunity for any Westerners China who 
can adapt themselves doing business with the 


RAILWAYS. 

the beginning the financial year 1925-26 
Argentina appeared favourable. was St! 
large quantity grain awaiting transport, and 
change position was more stable. Good weather 
ginning this year considerable optimism 
business before many weeks had 
mates some the crop yields were amended 
downward direction, and there was pronounced 
towards pessimism. Recent figures, however 
improvement. true that during the six 
June last exports wheat compared with 
sponding period 1925, declined per cen 
meat per cent. Against this, however, 
ments rose per cent., linseed 142 
per cent., and barley 124 per cent. 
the great railway companies. The outlook for the 
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year, regarded good. The area sown with 
cereals estimated some per cent. over last year, 
and weather conditions have proved favourable 
the present, better yield than last year expected. 
Our first table gives dividend distributions 
the four principal railway companies operating 
Argentina 


2nd non-cum. 

tral Argentine, 


There nothing startling this list dividends, but 
excellent one none the less, both the Great 
Southern and the Western having each been able dis- 
tribute per cent. more, and all the others maintain 
payments. the next table the results for 1925-26 are 
set out, together with comparative figures for some years 


past 


Pacific, Western. Central. 


Gross receipts 1925-26 7,555,746 4,961,273 
for 


(7,520,674 

Net receipts 4,558,891 1,770,336 3,392,342 
[Ditto for (3,186,426)| (3,445,056 
[Ditto for (2,146,604)| (2,052,611) 


Other income ess 
Fixed 1,450,188 1,298,084 946,175 
Preference dividends 110,000 488,51 436,306 
Ordinary dividends .... 700,000 2,319,715 1,214,336 1,739,926 
Reserves 450,000 100,0 200,000 
Inc. (+) dec. (—) 
carry-forward eeeeeeoe + 57,091 3,743 + 9,377 ‘gages 164 


Including losses exchange. 


Both the Pacific and the Central secured lower gross re- 
ceipts than 1924-25, although the Southern and Western 
companies were able record increases under this head- 
ing. the case the Pacific must remembered 
that, owing the transfer the Southern the Bahia 
Blanca line, four months’ figures the latter were in- 
cluded the Pacific’s accounts for 1924-25, and these, 
course, are not incorporated the current accounts. 
The experience the Southern, indeed, was particularly 
satisfactory, the rise, will seen above, having been 
expenses, find that the two companies whose gross 
receipts were lower were able effect economies, while 
the increase the gross receipts the other two was 
accompanied similar movement expenses. Thus 
find that, with the exception the Central, whose 
expenses was larger than its gain re- 
the figures net receipts are better than the 
Previous year. regards losses exchange, pleas- 
ing note general scaling down the figures. 
the the Western, the exchange loss 
was reduced from £171,157 £99,409; the 
from £146,312. The Southern took advan- 
tage the opportunity create special reserve 
for any contingencies which may arise con- 
nection with the Bahia Blanca and North-Western Rail- 
which now controls, and transfer 
the general teserve, which, the last occasion received 


appropriation. 


The next table distinguishes the receipts for passenger 
train traffic and goods tratlic, giving comparison with 
the figures for 1924-25 


Goods, Merchandise, 


Passenger Train 
Traffic. and Live Stock, 


Total (Including 


will have already been gathered, the Great 
Southern and Western companies were the only under- 
takings whose total traffics increased. The Pacific was 
exceptional that both its passenger and goods traffic 
showed falling off. The Southern shows the largest 
increase, the percentage being 
The changes total receipts are compared the table 
below with those recent years 


PERCENTAGE CHANGES Gross 


1919-20. 


B.A. 
B.A. Western.. 


Central Arg. 


69°4 
Central Arg.... 


The best record the matter receipts over the past 
four years that the Great Southern, and this com- 
pany, will observed, can now show the lowest ratio 
expenses receipts 64.24 per cent. 

The next table shows classification expenditure 


omitted.) 

> 


With its substantial traffic increase the Great Southern 
has been able reduce its ratios running and mainten- 
ance expenses, while for the Pacific these figures are higher 
both cases. 

Our final table shows the gross receipts for the first 
weeks the year 1925-26, together with prices ordinary 
stocks compared with year ago and the present yield 


End 


End 


B.A.and Pacific 
B.A. Great 
B.A. Western 1,138,000 52,000 

Central Argentine 2,911,000 

The favourable outlook Argentina, and the recent in- 
crease traffic receipts, shown above, are reflected 
prices the stocks, which are higher now than they have 
been for some time past. Yields, however, are still the 
generous side, and reasonable assume that recent 
progress maintained they will show further narrow- 
ing tendency. 

neither the Cordoba Central nor the Entre 
Rios companies are included this group, the achieve- 
ments these undertakings for the past year are worthy 
reference. November last the Cordoba Central was 
reconstructed, the capital being reduced £813,724 
enable certain debit balances written off. Apparently 
this operation was effected propitious moment, 
the report for the year June 3oth last shows increase 
gross receipts 3.77 per cent. This increase was 


balance available showing considerable increase. 


3 
Gross Re- Prices Ord. Stocks. 
Weeks 
926. 


666 


the net receipts compared 
with Interest, received was £35,608, 
against £22,263. Loss exchange absorbed £45,244, 
compared with meeting debenture in- 
terest, &c., there remains against 
last year, the latter going reduce the debit balance. The 
ordinary income stock receives per cent., less tax, leav- 
ing carried forward. payment has been 
made the ordinary stock since December, 1913. 

The Entre Rios report for 1925-26 also showed im- 
provement. Gross receipts rose 7.4 per cent., and 
working expenses advanced similar percentage, the net 
receipts were higher 7.4 percent. exchange 
was reduced from £18,682, and the reserve 
received against nothing the previous year. 
The ordinary shareholders received total payment 
per cent., which the first distribution since when 
per cent. was disbursed the company. 

usual, the directors the Buenos Ayres Great 
Southern, Pacific, and Western companies have record 
satisfactory progress the exploitation Argentina’s oil 
resources, enterprise which most the railway com- 
panies are interested. The production oil the Ferro- 
carrilera Company, which the three concerns are 
interested, amounted 137,400 tons for the year, com- 
pared with 70,435 tons for the previous months. 
Viscount Davids, last week’s meeting the Great 
Southern, stated that prospects for the petroleum under- 
taking are excellent. regards continued, 
our line have late been using not but coal, 
but perfectly clear that with the development oil 
the Argentine Republic, and with the development 
our oil particular, the time must come when all 
will thinking more less giving coal and taking 
oi!. Well, when will very bad day for 
the miners England and Wales who live and work 
the exporting districts, and would especially call the 
attention the exporting districts Great Britain the 
fact that they are not careful oil will replace coal, and 
will permanently South America.”’ 


THE PLIGHT NEW ENGLAWD'S TEXTILE 
INDUSTRIES.—I. 
(BY CORRESPONDENT.) 
who cherish the idea that the United States pre- 
sents unbroken sea prosperity from Cape Cod 
San Diego might revise their opinions after study the 
conditions the area known New England, which com- 
prises the States Maine, Vermont, New Hampshire, 
Massachusetts, Rhode Island, and 
the primary stage pioneer settlement had passed, New 
England attained wealth and prosperity through her ships, 
her fishing industry and her lumber trade, and when these 
declined she became the chief seat manufacturing in- 
dustry the Republic. For many years the bases her 
economic life have been the boot and shoe and cotton and 
woollen industries, and for one hundred years 
these she was the dominant factor. The boot and shoe 


industry New England, although nowadays only 


duces one-half the footwear made United States, 
still reasonably prosperous condition, but her two 
great textile industries are faring less fortunately. 

She produces one-half the output wooilen 
goods America, and possesses one-third the country’s 


cotton mills, but neither industry satisfactory 


tion, although both are protected high tariffs against 
foreign competition. Undoubtedly the cotton industry 
the worse plight. Every week there recorded the 
failure one two mills, the bankruptcies several 
houses engaged some correlative line enterprise either 
carders, converters, jobbers, wholesalers. Others 
that have escaped bankruptcy show very decreases 
their profits for instance, one the largest mill groups 
declared financial report that had incurred 
$520,819 1925, and additional loss 
the first half 1926. result, the banks 


have been very about lending support’ 
firms, and the weaker mills are constant financial 
culties. 
fighting shy purchasing textile stocks whose prices 
been falling sharply stocks one mill which had market 
value $165 few years ago are now appraised only 
each. Very few the mills are paying dividends out 
their earnings, and corporations which few years back 
the height the war-time boom were distributing stock 
dividends 100 per cent. are now paying per cent. 
scraping low dividends from their accumulated 
surpluses. 


Investors, following the the banks, are 


Fall River and New Bedford have between them 


spindles, almost one-fifth all the spindles 
the United States, and the Boston Herald recently carried 
the following item 


survey the cotton mills New Bedford indicates 


that the plants were operating approximately 
per cent. their normal capacity the weaving depart- 
ments, with the spinning departments falling per 
cent. below this mill authorities Fall River placed 


production slightly more than per cent. the 


Cotton, trade publication, reports that Fall River, 
1925, only .68 per cent. was paid out cor- 
porations, the lowest average since 1912, and last June 
the Boston Globe reported that for the New Bedford mills 
the average yield per share for the quarter capi- 
talisation $70,028,100 approximately $1.18, less 
than for the year. Returns for the half-year are the 
smallest more than ten 

census Fall River taken last June revealed loss 
2,000 population, and increase empty tenements 
over goo. Lawrence, another cotton textile centre, 
local paper July 3rd printed survey, 
which showed that the 36,000 people normally employed 
local textile industries there were that time 9,000 
totally unemployed and more part time. But 
yet the fact remains that, despite this serious depression 
New England’s cotton industry, there has been 
decrease spinning activity the United States for the 
simple reason that there has been enormous expansion 


the cotton industry the Southern States. 


The American Wool and Cotton Reporter April 15th 


wages and labour laws, which place obstacles con- 
tinuous operation factories night and day. 
setts, the other hand, has law which restricts women 
and minors week, and absolutely forbids the 
employment woman after p.m., whether not she 
has worked all during the 

happens, however, that New England has 
extent been the her own decline, for she 
been exporting capital large quantities build 
mills the South. To-day most the great 
England textile corporations have Southern branches, and 
the Alabama Power Company recently carried the 
ing full-page advertisement textile paper. was 

that the Manufacturing Company has 
started Alabama, what relief they must find 
able experiment freely with economic methods 


last tells something the story the following passage 
1897 there were less than 4,000,000 cotton spindles 
the South, with investment approximately 
$100,000,000, and giving employment people. 
To-day there than 1,200 mills section, 
with 17,180,302 spindles, representing investment 
more than $1,000,000,000, and giving employment over 
300,000 operatives..........Within the past quarter 
century the Southern industry has increased 318 per 
compared only per cent. the older New 
And this growth has been continuous, for 
mately 530,000 spindles were installed Southern mills 
competition with New England the South many 
advantages. The average tax levied Alabama only 
$1.55 per $100, against $2.54 for Massachusetts, $2.51 for 
New Hampshire, and $2.13 for Island, and 
Alabama points the with advertisement headed, 
Move that mill down South Alabama, then pay your 


production. relief confident. of; workmen 
operate measures, this operating 
Labour the Southern mills mainly from 
the black poor white population, and largely un- 
organised. the other hand, most the New 
England textile towns the trades union spirit strong, 
and time the workers have struck when miil- 
making each operative tend more machines. When one 
such strike took place recently, the: mill-owners promptly 
announced that they intended rush work 
factory which they were constructing and 
fill their orders 

But other factors beside Southern competition 
sponsible for the slump the New England cotton in- 
dustry. During the war and post-war boom cotton 
manufacturers allowed their industry undergo ex- 
travagant expansion, and they failed equip their organi- 
sations meet changed demands and styles after the 
war. The over-expansion was the result mad race 
for production supremacy among cotton manufacturers 
which began about 1912, and only the artificial prosperity 
created the war prevented the present depression from 
making itself felt sooner. The high wages which pre- 
vailed every American industry, even remotely con- 
aected with the war from 1914 huge 
purchasing power, and many manufacturers were misled 
into belief that the tremendous 
was thereby created would permanent. This 
market took the surplus over-production, 
couraged further expansion, but 
justments had made, wages returned 
normal level, and the abnormal purchasing power dis- 
appeared, with the result that the market, for which pro- 
vision had been made the way production, could not 
absorb the quantity goods offered 

the same time, there was radical change the 
class goods demanded. Women, for instance, instead 
fulfilling hopes that they would return use 
longer skirts, and increase the consumption cotton, 
practically abandoned cotton for clothing purposes, 
turned silk artificial silk because was more 
luxurious and not much expensive. Manufacturers 
did not sufficiently appreciate the these 
fashion, and mills found carrving 
Wholesalers and jobbers were also confronted with 
tailers, loaded with stocks for which there was 
longer brisk demand, were uncertain what the consum- 
ing public would next order.. they began.a policy 
hand-to-mouth buying, and this, course, retarded the 
the excess stock held in. the Orders 
for new types goods came in, but they 
small lots, and production costs 
creased. This practice lot manufacturing 
the effect raising retail prices, and now the cotton men 
disposed allocate part the blame for their 
upon the retail merchants who, they assert, have kept the 
Prices cotton goods high level that the public 
has found profitable use 


INDUSTRY 


INTERESTING light thrown the relations between the 
German signatories the ‘New International Steel Pact 
the steel-using industrialists Germany joint 

The negotiations for international steel 
Standing have led agreement between the’ steel- 
Producing industries Germany, France, the Saar, and 
Luxemburg for the purpose forming international 
Luxemburg, which provides for the import certain 
pig-iron, steel, and rolled products from these 
the ‘hope that the 


THE 


which. years has. experienced 


FIRST NATIONAL 
BOSTON, 

effected ‘and documentary 


established all parts the United States 


24, OLD BROAD STREET, LONDON. 


dislocation, will become more stable, the advantage 


both producers and consumers. further expected 


that the economic and political relations between the parti- 


cipating countries will improved. the 
German steel-consuming industries fear that international 
co-operation between the steel-producing industries might 
result unintentional reactions and grievous harm the 
tions have been held between leaders the two parties 


before the conclusion the International Agreement 


reached the following questions, which take 


aim the International Steel Association shall tne 
adjustment production consumption and the control export 
prices for iron. The association shall under circumstances 
confine itself ‘merely the regulation the reciprocal deliveries 
home the countries participating the Pact, 
but shall primarily endeavour avoid mutual under-bidding 
the export niarkets for steel, which has often led special profits 
for the consuming industries foreign countries compared with 
the industries home. 
The association shall not cause rise home prices the 
German trading combines, although the 
producing industries well the steel-consuming industries 
not from benefiting change the general 
situation. Concurrently with the raising export prices the 
difference between export and home efigctive prices shall 
duced, and soon possible completely eliminated. order 
meet the needs South German conditions the steel import con- 
tingent taken Germany from Lorraine, Luxemburg, and the 
Saar will supplied the German selling syndicates, but sold 
through the existing channels. Further, the price 
policy for steel South Germany shall arranged that the 
relation between South German and North German prices, 


industry, shall maintained. The export the German 
consuming industries shall not prejudiced the international 

(3) order establish the necessary between the 
International Steel Pact and the official commercial treaties, the 
two industries concur the understanding that the approval 
the German Government the private steel negotiations 
securing the Franco-German official commercial 
treaty. within reasonable time such tariff 


industry. (including .at least facto most-favoured-nation treat- 
ment) that favourable export possibilities France will 
For the same reason the special negotiations with the French 
vided give notice any time the 
from these countries the @ent the Franco-German Belgo- 
German treaties expiring not coming into force. 
Ruhr Steel Trust: realises that the restriction the steel- 
producing and the steel-consuming industries its 


region production the interests healthy economic develop- 


ment and desirable co-operation and understanding between the 
groups industries, and special agreement with the associa- 
tion the industries has already 
intention not expanding present shate the con- 
suming industries. Since the consuming industries consider any 
further interference the steel-producing industries into the 


sentatives the steel-consuming the hope that 


themselves with the declaration the Ruhr 


In. view the importance the international steel 


tions for the steel-producing industry, the steel-consuming industry 
declares itself ready, despite the previously fears, 


tries. this connection the steel-consuming industries will ‘not 


producing industry foundation its negotiations. 


which has the past been responsible for creation the 


the German steel 


finishing trades would adverse their interests, the 


all the steel-producing industries will associate 


seek promote any alteration the German steel 
long these tariff indispensable for the steel- 


these international 
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UPON 


and manufacturers Europe the United States. 
desire, business dtaw attention certain 


grave and disquieting conditions which, 


are retarding the return 

view without dismay the extent 
which barriers, special and. 
since the war have’ been interfére inter- 
national trade and from flowing its ‘natural’ 
channels. recent history has freedom 
from such restrictions needed enable traders 
adapt new and conditions; and 
period have impediments trading been more 
perilously multiplied without true appreciation the 
economic consequences involved. 

The break-up great political units Europe dealt 
heavy blow international trade. Across large areas, 
which the inhabitants had been allowed exchange their 
products freely, number were erected 
and jealousiy guarded Customs barriers, Old markets 
disappeared. Racial were permitted 
divide communities were inseparably con- 
nected. The situation not unlike that which would 
ties which bind them, and proceed penalise and 
hamper, instead encouraging, each other’s trade. Few 
will doubt that under such conditions the prosperity 
such country would rapidly 

mark and defend these new Europe, 
licences, tariffs and prohibitions were imposed, with 
results which experience shows already have been un- 
fortunate for all concerned. One State lost its supplies 
cheap food, another its supplies cheap manufactures. 
Industries suffered for want coal, factories for want 
raw materials, Behind the Customs barriers new local 
industries were started, with real economic foundation, 
which could only kept alive the face competition 
raising the barriers higher still. Railway rates, dic- 
tated political considerations, have made transit and 
and costly. have risen, 
dearness has been created. Production whole has 
been diminished. contracted and currencies 
have depreciated. Too many States, pursuit false 
ideals national interest, have imperilled their own wel- 
sight the common interests the world 
basing their commercial relations the economic folty 
which treats all trading form war. 

There can recovery till politicians all 
territories, old and new, realise that trade not war but 
process exchange, that time peace our neigh- 
bours ‘are Our customers, and that their prosperity 
condition our own well-being. check their 
ings, their power pay their debts diminishes and their 
power purchase our reduced. Restricted im- 
ports involve exports, and nation can afford 
lose its export trade. Dependent all are upon 
imports and exports, and the processes inter- 
cannot view without concern 
policy which means the impoverishment Europe. 

there are signs that opinion all countries 
awaking dangers ahead. The League 
Nations and the International Chamber Commerce 
have been labouring reduce minimum all formali- 
ties, prohibitions remove inequalities 
treatment other matters than tariffs, facilitate the 
transport passengers goods. some countries 
haye Suggested the for 
long periods commercial agreements 
every case the States 
trade from. the restrictions “And ex- 
perience slowly, teaching others that down 
the economic barriers between them may prove the 
valuable political results which flow from 
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Notes the Week. 


Imperial Conference opened Downing street, the 


first day’s proceedings consisting speech welcome 


Baldwin and replies the overseas 


which devoted article and gave the Con- 
things, The Dominion replies 
general line harmony, the only discordant note being 
struck General Hertzog, whose statement South 
Africa’s position discuss article this 
Wednesday was devoted comprehensive 
vey foreign affairs Sit Austen 
session was held will that Monday 

when the Conference will discuss Sir Austen’s 
Thursday the Conference turned questions 
Imperial trade. Sir Philip Cunliffe-Lister, the 
the Board Trade, and Amery, Secretary State 
for Dominion Affairs, both made lengthy statements. 
The former gave figures inter-Imperial trade and 
claims for the results the new preferences which 
careful examination. But the main feature 
speeches both Ministers was the insistence 
other than preference, for increasing 
Questions shipping, marketing, publicity, and research 
were the main themes. Yesterday the economic discussion 
was continued, but the official reports are not 
the time going press. far one point 
stands out clearly, not only the Conference 
but numerous speeches made the Dominion 
Premiers series banquets whose frequency 
piomises embarrass our visitors, has been that 
and problems are kept conspicuously the 
background. Indeed, the remarks the. President 
the Board Trade defence past action are far 
the only direct reference the question, and 
delegate has thrust forward. This conforms with our 
expectations, but marks very important 

1923, and good augury for solid and successful work 
the Conference other and-more practical 
work trade problems will now mainly delegated 
committee. for Conference, next week 
should bring face face with its principal tasks, for 
Monday the overseas delegates will outline their 
tion regarding issues foreign especially those 
which arise out the Locarno Treaty. 


Coal Deadlock week has passed and 
practically progress has been made coa) dispute. 
Cook and his fellow-officials have spent the week 
campaign the tide the return work and 
bring miners out again. These efforts have had 
results different districts. men have 
back, and there men who were working have come out. 
has, any rate, more successful than King 
Canute, for the figure those now only 
234,000, against 230,000 week ago. the chief 
districts the net return work trivial; Scotland stand- 
firm ever; and North Wales there 
1,300 fewer men, work than week 
the Leicestershire miners’ officials, who recently 
return the pits, have now agreed support the 
the Federation, and Leicestershire the 
scene intensive effort over the 
Federation leaders, Rumours new move the 
Government were current mid-week, 
officially denied. the economic loss 


country piles apace, the end the dispufe 

far off The vision the drift back 

own expectation that normal resumption work 

take place are fading away, and 
something tangible emerges the 
the miners’ leaders ‘and the Generaf the 


yesterday from Arthur Pugh, whose year 
chairman the ‘Trade Union Congress has just ended. 
The voice Pugh commands attention, not merely 
because the part has played the industrial troubles 
the past six months, but from the fact that the Iron 
Steel Trades Federation, which has long been 
secretary, Owes small measure his conciliatory 
powers remarkable absence strikes lock-outs 
the great industry with which concerned. 
makes reason and sense. de- 
scribes the imposed upon the country already 
the dispute and pleads for effort avoid the more 
are now faced. Pugh’s cry Back the 
responsible representative the Trade Unions but will 
willingly co-operate endeavour effect temporary 
arrangement that will enable the mines resume produc 
tion pending permanent national agreement being 
worked out the basis the Coal Commission’s 
The appeal comes late, very late, Again and 
again inept leadership the miners chance 
vocates. Will they listen reason now? 
the alternative still deplorable that cannot but 
echo the first words Pugh’s letter. too late? 
back the Report, constantly through 
have urged them do, the Government could hardly 
evade the responsibility implementing their original 
acceptance the Report, and the owners, with their 
visionary time-table rapid return work going ob- 
viously and seriously wrong, may the more disposed 
than late choose wisely between real settlement 
and all the immeasurable consequences 
longed and bitter war exhaustion. the 
interests the country lie, whether short 
long view, there can shade doubt. May 
long last hope for some glimmerings leadership and 
consideration for the nation’s well-being 


The Crisis Soviet Russia.—It difficult ever 
obtain clear and trustworthy information regarding 
internal affairs the U.S.S.R., and, commenting 
upon the present crisis (which obviously first- 
emerged through the mist. The crisis seems have 
controversy over the 
organisation and discipline the Russian Communist 
Party, which has been the mainspring both the Soviet 
Government and the Third International; the contro- 
versy over the question whether the resources the 


‘munist propaganda abroad, whether the Third 


national made serve the interests Russian 
foreign. and the controversy over 
internal Russian politics, that is, whether the interests 
the tiny industrial. proletariat those the vast mass 
the peasantry receive first consideration. Stalin, 
dominates the party power, and who appears 
winning his contest with heterogeneous opposition 
led Zinoviev and Trotsky, reported auto- 
crat and autocrat, stands for main- 
taining that rigidly solid party formation which imposed 
itself upon half dozen years 
when they were struggling for existence 
world but which longer necessity 
with Russia’s material interests State country, 
again, realist, opposed any further measures 
Vastly outweigh the numbers 
tural Russia, the political from which the 


‘at the end August, and 1,401,000 the end Septe 


ably compromise, 


the First. 


The Return fall the Ramek 
Vienna has ‘been followed the 
Seipel office. His Cabinet includes four mémbers 
the late Cabinet, and, addition, Dr. Dinghofer, 
member the Pan-German party, who was prominently 


associated with the movement for re-union with 
Dr. Kienbéck, who was former Minister 
Finance, and Herr Schmitze, who was also member 
the last Seipel Cabinet. Politics Vienna have lately 


been getting into somewhat troubled and 
will once have turn his attention the 
cult question dealing with the Civil Servants, 


agitation for increased salaries, acceded to, 
would make very much harder the task maintaining 


‘Budget equilibrium. his Seipel 
great need extirpate root and branch 
the unsavoury and corrupt practices that late had been 


dealifig with State servants remain his 


agreement with the League Nations regard 


the preservation Budget equilibrium’’; com- 
with favour demand that was being 
for the removal restrictions upon European trade, 


agreed that such.a step was necessary, and, finally, de- 
clared that would promote the social legislation spon- 
sored the Opposition. failed his programme 
would seek early general election. Socialist speakers, 
however, expressed lack confidence Dr. Seipel’s 
Seipel has easy task front the 
that Austria has once more the helm her strongest and 
most experienced politician, who steered her 


‘through the much more critical and difficult 


tion crisis, will undoubtedly much create confidence 
abroad that she will overcome her present 


+ 
ve 


P.. Scott, proprietor and editor the Manchester 


Guardian, the attainment his birthday and 


the completion years’ work the editorial 


The ‘occasion was marked the presentation his bust 


which, while remarkable for their warmth and 


are merely adequate expression gratitude for great 
public work performed man outstanding vision, 


Labour among 11.9 million workpeople 


sured under the Unemployment Insurance Acts Great 


September 20th was This compares. with 


registered unemployed the end September 


ber 1925. Among the members trade unions, the per- 


and the Party were come down 
opposition leaders, would make immediate 
ence what the political sympathies the peasantry 
be. this point, therefore, Stalin 
compromise maintaining the. proletarian 
their present privilege, though without 
which setting irresistibly towards 
internal balance shifts the country 
Russia tempered and undoctrinaire, but none 
the less effective, which may “differ’ little 
essence from the autocracy Peter the Great Nicholas 
| 


centage unemployed the end the month 
per cent. August, and 11.4 per 


The following table gives the monthly 


Calumet and Hecla Consolidated Copper Co., Cop 
Range Co., Inspiration Copper Co., Inter. 
Minerals and Metals Co., Kennecott 
Mother Lode Coalition Mines Co., Nevada Con- 
Copper New Cornelia Copper Co., 
Copper Co., Old Dominion Phelps Dod 


the formation the 


Copper Mining Co., Calumet and Arizona Mining 


per 
Copper 


Corp., 


Quincy Mining Co., Utah Copper Co., and United 


1925 11,656,774 


Copper Co. Foreign Aaron Hirsh and Sohn 
British Metals Corp., Cetro Pasco Copper Corp., Chile 
Copper Co., Gransby Consolidated Mining, Smelting and 
Power Co., Greene-Cananea Copper Co., Mansfeldscher 
Metalthandel A.G., Manfeld A.G. fur und 
Huttonbetrieb, Rio Tinto Co., 
General Metallurgique Hoboken, Societe General 
Minerais, South American Products Co., and Union 
Miniere Haut-Katanga. forecasted the writer 
fortnight ago, the licence issued solely the American 
members, hence the officers and directors the combine 


are all Americans. 


Duties and British Exports.— July the 


Cos October 1st the index number House Commons, Sir Robert Horne stated that 
Labour stood per.cent. above the have enormously increased export trade manufac- 
with the figure for September 1st, and fall ber Commerce have statement, and 
per compared with the corresponding figure thereon the Chamber, which this week issues 
The following table shows the monthly move- containing the following figures 


2,318,301) 


For the index per This sir Robert Horne’s assertion, they show that very for- 
per cent. year ago. The the index which Churchill imposed his first Budget. 


was chiefly due advances the prices coal, gas, 


milk. 


Trust.—It announced that negotiations are 


progress for the formation new company for the 


perpose acquiring exchange the shares Brunner, 
Mond; Limited, Nobel Limited, 
British Dyestuffs Corporation, Limited, and the United 
Alkali Company, Limited, and co-ordinating and develop- 
ing businesses and broad Imperial 
The boards the respective have 
passed resolutions agreeing principle scheme, the 
details which will shortly This one the 
largest industrial amalgamations ever this 
country. The paid-up capital Nobel Industries, Limited, 
millions, that Brunner, Mond, and Co. nearly 
that British Dyestuffs millions, and that 


Cotton Minimum Prices.— the middle 
August the Master Cotton Spinners’ Federation put into 
operation scheme basic minimum prices for 
American yarns. meeting the committee, this 
week, writes our Manchester correspondent, was de- 
cided revise the scheme. the original figures the 
basis for cotton futures was per Ib, but owing the 
decline values this has been altered 
change has been made the working costs. With 
gard the minimum selling prices, there has been 
duction 1.75d per Ib. This means that the margin 
for spinners has been widened per The action 
the committee confirms the reports the last week 
two that spinners have improved their position, 
understood that the sales and deliveries recently have 


been larger than the limited output. 
week two the shares the four companies have been spect general resumption work the British 
fusion rumours, but their official fields, and with rapidly diminishing stocks available for 
market rumours, but await the has developed during the past week renewed demand 


THE 
workpeople the coal-mining industry who ceased 
work owing the dispute. 
Employment remained bad the iron mining, pig-iron, 
iron and steel, tin plate, heavy engineering, 
cotton, lace, jute, linen, pottery and glass bottle industries. 
was the whole good with skilled workers build- 
and agriculture. Most improvement, how- 
ever, was shown the pottery textile 


ings about possible deficit, can look forward 
‘Stantial surplus. When the last Budget 


ing the past four months figure not far 
shortage and-quotations for the voyage 
Europe ranged high per ton for prompt despatch, 
igs per ton during August, and 15s 27s September. the aggregate of. the 
result this phenomenal situation—which has caveat that this scale might possibility 
rices are actually out situation, and pointing aut. that 
offered for tonnage transport coals uation, and are pointing 
South America—the freight market whole experi- 


encing artificial boom bearing some resemblance to. 
war-time prosperity. How marked has been the rise in, 
values may appreciated from the following list, 
sentative routes, which current rates are contrasted with 
those (a) immediately before the coal stoppage, 
the corresponding month last year 


proposed taxation which would 


Other recent fixtures include United States (grain) Italy 
cents per 100 against cents last 
tian cottonseed England, 21s, against 11s two months 
ago, the the Indian market, where 
are concerned, quotations are substantially above their re- 
cent speaking, may said that the 
most important charter rates are 100 per cent. 
higher than last spring, and given the probably heavy 
quirements grain shippers during the next few months, 
the cost transport, should the coal 
much further protracted, likely rise point 
affecting commodity prices. the point. 
view the shipping industry, must, course, re- 
membered that coal bunker prices have increased any- 
gaged sailings with passengers and general 
cargo, are being adversely affected the present 
diverted from their usual take advantage 
the favourable charters available the open market. 
the tramp owner, when made for the 
loss round voyage revenue under present conditions of, 
abnormal one-way business, the situation repre- 
sents welcome, temporary, period profitable 
ment for vessels, many lean years, 


successful and the Prime Minister 


national Telegraph Conference, which was 
and the United corre- 
spondent the United States, 
the result the continuance widely 
are showing extraordinary buoyancy which 
Winston Churchill must Preliminary 
now being sent out from Washington indicate that, despite 
the very substantial the income-tax rates 
made ‘the last Budget, the income-tax collections for 
the first quarter the current financial year, Sep- 
dollars, which gain 100 million dollars over 
the returns for the parallel quarter 1925. 

16th alone less than 140 million dollars income- 
were the highest total for any 
dav 1920, when income taxation was 
Peak. The inerease receipts easily off- 
ductions made Congress miscellaneous rates, and the 


£ 


dollars over the sum realised August, 


plan had been accepted, there could have been 
Treasury now. prepared forecast, instead 


tion majority. According the latest 
votes were prohibition, and 

dict 1919 emphatically 
versed the result seven years’ experience 


has announced that will prepare for 
the Storthing Bill for the abolition the 


considered the time had arrived for removing 


obtain fuller information with 


Coolidge and Mellon have issued the 
years, however, experience the working ‘the 
law Norway has been anything but 
factory. first all led her 
wine-exporting countries. Then 
campaign developed, much contraband liquor 
slowly. reduced the volume 
smuggling trade, but the same time 
instance, that there are illicit stills operation 
Norway. The failure enforce the law 
against prohibition, and the suggestion 


ar 


service which has obtained since the beginning 


exports were somewhat higher owing slight 
ment during the month September. During 


bankruptcies, which totalled 470 the end 


ported value £16,440,000, while now employs 


promote new industries. The general outlook 
gloomy, .and much concern felt all industrial 
circles, the prospects for the are 


with Germany, which comes into force January 


which increase has not been passed the 
the following: table will found comparative 

the position the undertaking over ord 


for commenting that information than under the re- 


Trade Depression. Our Geneva correspondent 
writes :—The Swiss foreign trade returns for the third 
quarter the present year are gratifying, though 


Pref. capital 


Paid share 
Calls in ee ee 


ending September the value imports 
compared with during the 
period .of and exports totalled 
figures foreign trade (converted into sterling) were 


follows. for the first three quarters the year 
The reduction the ordinary dividend from per 


essential retrenchment. The policy seems 
wise one, for the directors have preferred write the 
expenses the issue preference shares amounting 
#22,313 and carry larger balance Further 
position the company apparent from the fact that 
during the period under review debentures subsidiary 
companies totalling have been paid off. Another 
pleasing feature the modification the form the 
balance-sheet, reform the desirability which have 
urged several occasions the past. What actually 
has been done separate the loans subsidiary com- 
from the investments. Similarly, amounts owing 
subsidiary companies are shown under separate 
heading. allocation made this time the 
fund, the appropriation which last year 
brought the total £500,000. There has recently 
been heard number complaints from shareholders 
the larger joint-stock undertakings that the facilities for 
attending annual meetings obtaining adequate re- 
ports the proceedings are insufficient. This question, 
apparently, has received the consideration the board 
United Dairies, the foot whose present report 
statement the effect that “the proceedings the 
general meeting will reported the Times (financial 


Secon ” 22,968,339 cone 17,638,683 


some industry.. the other hand, while 
there was reduction exports—nearly 
per cent.—the quantity goods exported only dropped 
per cent., owing toa decrease sale that is, 
reduction from 631,770 tons 1925 568,065 tons 
1926. For that same period the monthly average ex- 
a.record .month the boom which preceded 
the application the McKenna duties England—but 
even inferior the average 1922 and 1923—the 
lowest record years since was respectively 
and The unsatisfactory economic 
situation further shown fresh increase the num- 


September, against for the whole 
employment also the increase. the end August 
there were 11,818 applications for work and 1,969 offers 
employment. September applications rose per 
cent., while offers employment decreased per cent. 
normal years there drop the number unem- 
ployed this season, that the present increase can only 
ascribed general depression. The situation the 
metal industry has become very critical during the last 
four weeks exports are the decrease, and, 
the country itself, that industry has face foreign com- 
petition, greatly helped the low rate ex- 
change this particular the case for French, Belgian, 
feared Swiss metal works will compelled 
close down two days week new orders are not more 
abundant within period. The situation grow- 
ing worse and worse the embroidery industry, which 
has not been saved the grant Government subsidy. 
That industry hands and ex- 


United Steel Companies.—The latest report the 
United Steel Companies, covering the year June 
last, shows that the position this undertaking 
coming steadily weaker. The main figures the accounts 
are compared below, and show the the fall 
profits 

and income-tax $1,485... oe ee oe oo ae ee ee 


38,032 370,509 es 41,712 Drl42,603 


and written off 
Prospects the company getting back the dividend- 
stage seem farther off than ever. 
the profit and loss account—which not shown 
rately—gross revenue has from £201,837 
latter item has charged against 
only met with the aid the sum £823,912 brought 
from 1925. Actually, this 
the United Limited, the 1925 figure was arrived after providing 
secured lowef ‘net the year June for depreciation. The latter fund receives allocation 


35,000 workers and exports value 
There now plan for establishing special bureau 
Gallen—the embroidery industry attempt 


will benefit from the application the new trade agree-. 


the whole the company may this question adjourned. until the works are 


ropriation this time made 
prolonged coal strike. factor—although year subsidiary companits whose capital owned 


Compared with the corresponding period 1925, the re- 
sults the first nine months 1926 show drop 
disquieting sign that the drop imports mainly con- 
cerns raw materials, fuel and oil, which shows that there 
N 


against board reports that the 
during Coal and Iron Company, held Thursday, the 


months. Nor can see much hope during the current 


period, for the accounts under review only: 


which time, reasonable company had 


The Drapery Trust.—In December last the Drapery and 
General Investment. Trust, Limited, was formed acquire 
holdings various drapery stores, including Plummer 
Roddis, Limited, Marshalls, Limited, Pettigrew and 
Stephens, Russell, Limited, and also Selin- 
courts. The authorised capital and 
was offered for subscription December last, 
which was per cent. debenture stock, 
£600,000 per cent. cumulative preference shares, and 
£800,000 ordinary shares. Meetings the debenture 
stockholders and preference and ordinary shareholders 
have now been convened, which resolutions will sub- 
mitted for repaying the debenture stock and simplifying 
the capital, proposed redeem the debenture stock 
103, and holders considerable amount deben- 
ture stock having agreed subscribe par for equal 
amount preference shares, the authorised preference 
which participating rights per cent. are 
given. their circular letter the directors mention that 
the company’s business continues expand lines 
originally contemplated and that they anticipate shortly 
requiring issue further share capital finance certain 
purchases. imagine that the existing preference 
shareholders will raise objection the proposals which 
improve their position, since the prior charge per 
cent, the debenture stock, together with 
per cent. for sinking fund, will removed. is, stated 
that the holders large block ordinary shares 
have expressed their willingness give the preference 
shareholders the further participation 
further proposal submitted for sanction relates the 
shortening the title Drapery Trust, Limited, 
being the. the board employ the company’s 
funds solely the acquisition and development interests. 
drapery stores and kindred businesses.’’ was stated 


yesterday that negotiations are progress for the acquisi- 


tion controlling interest Bobby and Co., Limited. 


Insurance Fusion.—The directors the 
British General Insurance Company announce pro- 
agreement has now been entered into between 
this company and the Commercial Union Assurance 


pany, Limited. ‘The provides for the purchase 


the Commercial. Union British General shares, pay- 
ment partly per cent. debenture and 
payment 6d-for each British General share 
transferred. The principal will redeemed the end 
years par, subject the right the Commercial 

any time giving six calendar months’ previous 
written notice, redeem the stock whole 
105 per cent. Interest will half-yearly 
April October the half-yearly payment 
being due April 1927. The dividend 100 British 
General shares the present rate per after 
deduction whilst the interest £200 
from obtaining debenture stock, 
will relieved their. present uncalled liability 
per share. The British continue operate 
Separate company under board, officers 
and staff. The offer its acceptance 
accept the offer behalf, and 
its 


ont 


fuel. 


tions agreeing modification the rights the 
dividend any part ‘of the capital 
the company unless there shall first set aside 

out the profits the company ‘and fund 

for the redemption notes drawings 
sum the rate £100,000 for each financial 
company then completed from and the financial 
year commencing April 1927; that any the notes 
not redeemed prior January 1928, shall redeemed 
premium which: shall calculated the rate 
for each year part year expired 
1928, and the date redemption; that one 
person .to be, nominated majority 
and trust companies notes the 
nominal ‘value £5,000 more co-opted 
the company. the The number 
votes recorded against the amended proposals was 
against 76,855 favour, 23,780 without the votes 


United accounts the United Railways 
the Havana and Regla Warehouses (for the 
This poor showing was the result 
severe crisis affecting the sugar industry, and, through 
it, the whole island. the hope relieving the 
the Government passed two measures, one which, 
reduction railway tariffs; had further marked 
the expense reserves, being borrowed from 


forward. The following table gives 
‘Ratio 58%) %) (75-48% ) 

Other receipts (less charges) 


goods traffic was very general; 
but building materials, 21.76, per cent., 

and oil, 21.84 per cent., general 18.88 
were not far Apart from the 
traffic, forest products the smallest 
tion, falling no. more than 8.4 per cent. The 
for the year, mentioned earlier, decreased 
this was partially accounted for genuine reductions 
resulting 
came from reduced maintenance ‘charges, 


the decreased ‘business, but some £41,000 


‘manager claiming that justified, and that 


‘stock. and equipment been good 


“The general manager points out that 


4 


rei 
; 
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1924, showing total decrease crop 


history this enterprise constitutes one the romances 
the Rand. various times during the past 
dozen years the shares have fallen below 
last their par value was reduced 1os, fresh 
issue, was made since then the quotation 
periods ruled well over 60s, and now around that figure. 
tionally good developments the company’s original pro- 
together with the acquisition the lease large 
area into which the ore bodies are believed 
Much conflict has lately ranged around the 
question whether not the prospects have been over- 
discounted. The information—good is—given 
the annual report issued this week appears have led 
the appearance the document question 
was followed realisations. Last working profit 
figures £124,300, against for 1924-25, 
for 1923-24, and £130,700 for 1919-20, when 
the geld premium was about its maximum. 1923-24 
was paid upon the existing capital 
respect the first half 1925-26 per cent. was dis- 
the old capital, and respect the second 
per cent. upon the new capital 
shares. The fully reseryes the latest 
date—as already. announced—are placed 731,000 mine 
tons, averaging 17.5.dwts over estimated stoping 
width inches. This shows increase 222,000 
quantity and 5.3 dwts value, compared with 
the figure twelve months previous, the stoping width 
being 11.2 the latter feature, the 
engineer explains, which has largely accounted 
for the expansion the gold nearly 58s per ton— 
the mine. the circumstances, costs natur- 
although only about per ton 38s 10d. 
mteresting table summarising the development results 
and sifice indicates that the 


which for the triennial period 1916-18 averaged 


the mext three years dropped 28, then rallied 
for the year expanded per cent., 
and year further per cent. The pre- 

improvement values depth has great signi- 
for lease Turning now the future, 
when the enlarged plant comes into operation—an 
event due about the end the current esti- 


monthly ground for the expectation yield 


some optimists place them will take 
the maximum.of 20,000 tons month, get annual 
divisible, the the shares current price would 
the maximum monthly output may not 

hence the liberal allowance above 


reas 


CAUSES AND THE 

OUR 
New York, October 


broken out the trading range that contained 
for nearly two months, the share market shown 
tinct weakness during the past week. The lower 
the trading range having been broken, traders were 
assume that definite downward trend had been estab. 
lished. result, considerable short selling and liqui- 
developed. 


Industrial and 
and poor shares, been United 
States Steel Common, which had sold height 


over 159 this broke below 142. General Motors 
common, which had touched high level (since selling 
its per cent. stock dividend) reacted 148}. 


Atchison, Topeka, and Santa Railway, after achieving 
new high 161, fell back 142. New York 
railroad shares came back from top 147} 1303. 
The reaction plainly has been and the time 
writing has yet pause. has not been, however, 
disorderly one. The volume has been moderate total 


sales have run around two million and about high 


two and a-half million shares this connection 
may recalled that the March break brought out 
series three share days. There has been, 
yet, none the days steady and drenching liquidation, 
with the entire list much lower the end the day’s 
trading, there were last March. far the daily tabu- 
lations have revealed moderate changes the body 
stocks with fair mixture advances. still pos- 


course, that the severe liquidation may 
‘the superficial are quick assume that shall have 


just what had last March. However, the technical 
position probably better than was just before the 
March break, while, taking broader grounds, market his- 
tory seldom repeats itself exactly. 

variety explanations are offered for the reaction. 
One that the market had overdiscounted even present 
prosperous business conditions. must admitted that 
air plausibility surrounds this view. Share prices, 


‘on average, had reached new high levels for all time before 


the March break. Following the latter development, the 
averages for both industrial and railway shares rallied anc 
pushed ahead to: fresh levels. general, these 
higher share prices were supported record-breaking 
earnings. Bearing mind such circumstances this, 
and the question future supplies capital and 
ties, would confident man indeed who would de- 
clare that any share prices 
high. However, requires only moderately 
man point out that share prices were high propor- 
tion they had the past, and, what perhaps 
more the point, that they were high enough cause 


hesitation among purchasers. 


measure justification that the higher official 
rate last August has been The 
seasonal tendenty for temporary Those observers 
who are impressed with the importance federal reserve 
activity maintained that when. normal autumn 
sion the demand for commercial credit occurred monty 
would taken from the markets and 
over trade just was last March, and that 
‘prices would saffer consequence. matter 
the higher money arrived, and 
discount rate has come bave effect 
ing that Federal Reserve ties from how 


force during its second half, and the movement 
the hurricane they fluctuated between 73-70, and 
reassuring The full extent the damage yet 

4 
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for further restrictive measures. The exigencies 


their credit facilities. 
Beyond doubt the break cotton 


December ‘delivery selling below cents pound, 


and with the Government forecasting crop 16,627,000 
bales the basis the October Ist condition, the cotton 
growers certainly are difficult position. Cotton 


the biggest single money crop raised this 


and parts the south are dependent almost entirely 
current prices great many the cotton planters 
will lose substantial sums the year’s operations, Their 
purchasing power will reduced and credit will re- 
quired carry them over into another year. The south 
better shape stand the blow than was five years 
ago. The intermediate credit banks have been brought 
into since that time, and the whole bankin 
position tremendously better. Government 
promising that sufficient credit will available pre- 
vent panicy selling cotton ruinous unfavour- 
able weather could still bring good rally the price 
the commodity. Cheap will ultimately stimulate 
consumption and help textile manufacturing. Never- 
theless, must admitted that the present price 
cotton carries with calamity for part our people, 
and that not bullish influence general business 
the security markets. 


From industry generally there news such 
suggest bear market shares. Railway car loadings 
still are running record-breaking levels, and the volume 


production holds high. The steel industry continues 


operate not far from per cent. capacity, rail- 
way buying steel products and cars has started, and 
are firm. The United States Steel Cor- 
poration’s unfilled orders increased some 50,000 tons dur- 
ing September, Autumn motor-car production has been 
remarkable, and while some slackening seems likely: 
occur, this would perfectly natural 
grounds. Signs slackening also are apparent the 
building industry, but nothing suggest that 
the collapse this industry that the pessimists have pre- 
dicted ‘for several years about occur, Altegether, 
business remains with business men quietly 


MORGAN 
TRADE. 


(FROM OUR 


attempt. to. submit the vote. ‘The 


the wind the shorn lamb rather than| 


and solidly support the nation 


The decision the Radicat 

the the Poincaré Ministry the 

that has several times proved menacing, and has, 
practical purposes rendered the Government safe against 
serious danger revival sterile party warfare 
the very serious task financial’ 


announced that the 


The revenue returns for September. indicate 


spite the that this’ year 


‘at Bordeaux refuse—for the time 
any rate—to break the truce that was inau 
authorities take attitude toward the utilisation’ 


franc has enabled the Treasury continue with its 
ments, and that all needs connection with foreign 
ments down the end February next have now bees 
covered, while the foreign payments met 
will also very ‘shortly ensured. further sharp 
rise the franc, which closed this evening ‘as 
against around 170 week ago, will render the 
task all the easier. The Government’s foreign 
during the first quarter 1927 include the 
January, 1927, due the ‘Argentine, 
pesos February, due the Bank England, 
March, due the British Government, £3,000,000; 
the United States, $5,000,000; Uruguay, 1,500,060 
total 1,972,000,000f. view the report that the 
Morgan fund $100,000,000 has now been 
will evident that the Treasury’s recent 
money must have been equivalent something 
only fly the ointment the exact method 
questioned whether the reconstitution was not effected 
the bank taking advantage the law last August, 
which would enable pay for the repurchased 
paper that, such circumstances, would 
regarded forming part the ordinary note issue. 
Another insinuation that thé dollars were 
with part the yield from the loans recently taken 
Holland and Switzerland. either these 
operation would lose much its merit unless the money 
obtained were spéedily replaced from the State’s own 
resources and the temporary loan cancelled, otherwise 
from message from The Hague, that the 
its due date, the credit 30,000,000f opened for: 
for settling French debt revenue from all sources during September 
the Chambers. There are still several obstacles} August, 3,661,100,700f July, 
way, and these will probably result the post-| September, (when the total revenue for the month 
ponement definite the subject until e-half the sum collected 
intransigent element the country, franc and the consequent nominal rise 
with reserves, since announced that his] grand total millions 
ion the agreements still unchanged and this fact, received from normal 
com Berlin and elsewhere regarding millions from indirect the 
conference the joint problems inter-allied the: yield from luxury: (which 
ing that, increase. The tax turnover yielded 


amounted 31,375,000f, millions more than year 
ago. Income-tax yielded 454,830,500f September, 
338,027,000f more than September last year, from which 
may inferred that this tax, which has always been 
found difficult acclimatise France, last finding 
its proper rhythm. 

The foreign trade returns for September show that the 
balance continues increasingly favourable. Exports 
had value 5,196,684f (as compared with 
August, and 5,244,187f July), while im- 


ports amounted 4,625,367f (as against 5,235,332f 


August and 5,016,083f Although both exports 
and imports fell off appreciably September (the drop 
exports being 347 millions and imports millions), 
the balance favour this.country was over 571 millions, 
compared with 308 millions August and 228 millions 
tons (or 230,872 tons less than August and 
71,173 tons less than September, 1925), while imports 
were 3,648,848 tons (or 234,059 tons less than the 
previous month and 555,040 tons less than September, 
The detailed. for the first nine months 


the year are 


i 
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manifesto financiers and business men favour 
freer international has been well received here 
which favoured Free Trade lower 
duties, industrial ‘and agricultural quarters not 
much interest shown, and naturally alarm. 
Germany interests are ‘too strongly entrenched 
feei any defend Protection and trade restric- 
tion They are active only when concrete 
questions international trade policy come for im- 
mediate decision. might, however, claimed that the 
views expressed the manifesto are German official 
‘majority views, because the Economical Council, 
all classes and interests, twice last year ex- 
pressed itself almost the same words. the 
disarmament there always majority for 
condition that the other side begins reciprocates. Since 
the war Germany has certainly lost more than she gained 
from European and American Protection and trade restric- 
tion. But though the Economical Council, with much 
public support, was very emphatic, and although its views 
were expressed direct connection with the provisional 
‘Tariff Bill then pending, the Council duly found, when the 
questions came up, that new duties and increases 
Sof old duties were necessary. 
specific duties did than restore the 


incidence the pre-war (1902) tariff, such 


those were adopted new educational 
and ‘the the food duties was 
‘theasure, which behind 


While certain the 


industries must kept alive.. Government 
preparing general which will not ready until 


This tariff, assumed, will also bring 
crease duties least sufficient counterbalance 


price rise, but apart from that the revision will take 
account changes the international distribution 
duction, and will provide protection against 
dustries which have increased their competitive power sinc, 
the old tariff was framed. While Germany not 
Protectionist country, there sign that she will 
any initiative the direction the new 
circumstance that most other important 
higher duties than hers will regarded sufficient reason 
for inviting these others begin. 

The Manifesto represented some quarters here 
primarily British move. Great Britain, proclaimed, 
making last effort avoid abandoning her 
the present European obstacles trade freedom are 
maintained, she will over all-round Protection. This 


opinion supported references the Imperial 


ence. ignored that the imputed British view that 
Free Trade for particular country practicable only 
when everywhere force would itself reversal 
the traditional British Although heads 
the three greatest German industrial undertakings are 
among the signatories the Manifesto, emphasised 
that most the signatories are financial experts and prac. 
titioners, and seen that therein lies the weakness 


000 the Manifesto means determining policy. German 


banks have large interests in, and considerable contro! 
over, but tariff policy determined the 
mediate industrial and agricultural interests, and tariffs are 
framed modified, without regard questions 


principle for the general international advantage, 


the basis often very doubtful facts and figures presented 
expert industrial organisations inexpert politicians. 

Germany exception the Continental rule that 
fiscal interests actively passively oppose freer trade. 
The good state the finances largely due big yields 
import duties. Since the currency stabilisation these 
yields have largely exceeded estimates 


Marks. 
1924-5 160,000 ee 356,568 


1925-6 TTT ,000 es §90.462 


the current financial year the excess receipts from 
Customs will make for deficits from certain-other taxes. 
present the sugar interests are agitating for the doub- 
ling the import duty, with the raising 


the prices for sugar-beet, and increasing the sown 


area, which has declined those areas where farming 
conducted large scale. Given higher home prices, 
argued, the big pre-war sugar export might restored 
receipts 
544,881,951 marks. 
financial year are 


Figures for the first half the 


tted. 
Mar Marks 


AT 3,359,610 ee 6,465,300 
Thereof direct 2,235,334 oe 4,506,000 
Customs and Excise 1,124,100 
Reparations pledged 1,092,128 1,907,000 


The yield direct taxes little short half the 
year’s yield indirect taxes considerably 
exceeded This due Customs, although 
all Reparations taxes, except tobacco, the 
other indirect taxes yielded than half the 
estimate. The yields taxes were 


Reparations ‘indirect ‘taxes, 


“a 


First Nine Months Difference 
Raw ma 19,166,348, 29,996,2 +10829,895 
Foodstufts 2,563,812, 3,498,359, + 934,547,000 

The show that while exports have increased 
per cent.’ the nine have in- 

French foreign trade during the nine months resulted 
surplus imports the value 1,583,843f, compared 
during the corrésponding period 


Year. 
The Reichsbank’s weekly return for October 15th shows 
larger decline note circulation than usual this 
part the month. Circulation dropped. 167} million 
marks 2,972 million The gold reserve increased 
the relatively large sum 36,309,000 marks; the 
reserve legal-cover exchange declined 64,839,000 
marks. The money market, contrast that New 
York and London, -has been extremely fluid. The supply 
day money yesterday were large that good borrowers 
were offered any interest rate they cared pay. 
The two private discount rates have remained unchanged 
and per cent. The preparation new export 
credits for Russia under way, one being facilitate 
exports and livestock for 
Numerous Russian orders are reported, and esti- 
mated that 200 millions out the 300 millions export 
credit will taken the year. Deals 


under this credit scheme already sanctioned include: 


machine tools for 17,800,000 marks, mining equipment 
for 19,300,000 marks, and smelting and rolling-mill equip- 


ment for 8,400,000 marks. The money market shows 


sign being affected the industrial revival, which 
continues 

The industrial concentration movement continues, par- 
the metal industries. mid-German 
trust being prepared the Linke-Hofmann-Lauch- 
hammer concern. Rhenish-Westphalian fine-steel 
producers have formed “study corporation,’’ with the 
aim preparing for formal fusion. Closer combination 
being negotiated between the locomotive manufacturers, 
who, since March, have been associated union. 
The railway-car negotiations are making progress. 
The chief aim all these combinations the now popular 
sary the less efficient works are closed down. Negotia- 
tions for potash trust are being conducted with the 
Ministry Industry. -Trustification this branch would 


involve abolition the existing potash 


compulsory organisation, and would, 
fore, require legislative sanction. The rationalisation” 


the iron and steel industries had made considerable 


gress the recent foundation the Western 
Steel Trust. particularly the case the pig-iron 
and steel branches. production per furnace and per 


employee has very rapidly risen. Since September, 
production per wotkman ‘stated have risen’ 


per cent., production per cent. The number 
blast furnaces operation declined from some 138 


1924 present, but the average monthly production 


has production September was 
metric tons, against 850,208 tons and 
734,935 tons September, 1925. The output for the first 
three-quarters 6,660,059 tons, which 
1,300,000 tons behind that the same period 1925. 
The Ingot Steel Syndicate are producing consider- 
ably more than quota under the 
national Steel Cartel, and believed that they will not 
teduce production, but will pay the fine ton, part 
which will, however, the half-yearly 
somewhat improved, owing’ mainly foreign orders, 
and repair work from the recent 
The Bourse has been 
rading pronounced boom character. 
some days last. week the turnover stocks (for which, 
however, figures was believed exceed 
that the inflation “Yesterday the 
slight reactions, since early 
Aug ust shows totalling 
Ore, February 28, The 


feeling has certainly 


BANK INDIA, LTD.- 

Paid-Up Capital 
Fund and Undivided Profits 

INDIA, BURMAH, SIAM, CEYLON, STRAITS SETTLEMENTS, 
CHINA, PORT LOUIS, MAURITIUS, and DUTCH EAST INDIES. 
The Bank buys and sells Bills Exchange, issues Letters Credit 

Circular Notes, and transacts banking and agency business 

CURRENT ACCOUNTS interest allowed per cent. per 

daily balances, provided interest for the haif-year 


¥ 


Reichsbank understood have given the 
banks unofficial hint the for caution 
matter. Foreigners continue buy stocks. 


CONDITIONS—THE 


THE accounts the Norwegian State Railways for the 
financial year 1925-26 have recently been published, 
disclose deficit the estimated ‘surplus 
kroner, which chiefly due reduced 
Figures the Joint Stock Banks for August 
lished the Statistical Bureau) increase 
and deposits with the Norges Bank 4.3 million kroner; 
while loans show decrease nearly millions. 
spite the recent reduction bank rate, deposits are 
increasing slowly but steadily, and now amount, 
million kroner. These easy money 
which are illustrated further recent conversions -old 
loens more favourable rates, have rightly been. 
influence the Norges the exchange 
situation. was, therefore, surprise that 
bank, the inst., announced its intention dis- 
continuing the purchase exchange the rates 
hitherto, maintained. This step was.taken full under- 
standing with the. Ministry the reason 
must sought the fact that rather 
heavy selling orders have lately forthcoming from 
inland holders sterling and dollars, and, the same 
time, renewed foreign speculative quarters 
has been perceptible. Sterling yesterday 
The general feeling that the krone will reach par 
very soon, but, course, reaction may.set in, 
obvious that this sudden rise the krone 
quite seriously affect shipping trade and industry, 


believed that, far our exporters are 


dollars forward sales. the produce exchange 
krone rise occasioned immediate decline prices 

nearly seven weeks’ stoppage the paper 
again working, the mill-owners and the workers 
tion. number particular claims been settled 
after nine days’ negotiations, but that the 
altered exchange situation will influence and the 
ultimate solution the conflict. 


‘in pulp and paper are scarce, continue 


thé British coal strike still 

take place 18th next with reference pro- 

hibition spirits. There has been partial complete 

the last decade so, and plebiscite this question 

also taken previously, the result 
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Although trade seems have been better September, 


still there are many devout adherents 


influx credits should also assisted 


prohibition, beth the andthe Socialist formation the new Bank, 


form any opinion the result 


(FROM OUR CORRESPONDENT.) 

October 

Fine weather during August and September, together 
with abundant moisture the parts not damaged 
floods and storms, have combined make the 1926 har- 
vest Jugoslavia the fourth improvement succession. 
There has been all-round increase the yield corn, 
official giving barley 4,021,000 quintals, com- 
pared with 3,950,000 1925; rye 2,100,000 quintals, 
against 1,997,000; and oats against 


PROBLEMS 


1925, while the total turnover for 1925 

11,500 millions 1923. has 

1070.1 million dinars millions, while the 
‘net profit was 294.5 million dinars, 


1924 666 
Wes 16,000 


COTTON TARIFF TAXATION 
BANK 
(FROM OUR CORRESPONDENT.) 

September 30. 


. 
MONETARY conditions, now envisaged, offer the 


3,450,000 last Wheat alone shows decrease, the comparatively cheap money throughout the 
yield being 21,217,910 quintals, compared with last| busy season. Jute will will relatively 


year’s 21,404,300, difference 200,000 quintals. Maize, 
however, promises give. nearly quintals, 
which even more than last year’s bumper crop 
quintals. general, thanks constantly im- 
proving cultivation, corn yields may said the 
increase. Thus, wheat harvest for the years 1922-1924 
read 12.1 million quintals; 1923, 16.6 millions; 
and 1924, 15-7 millions; while 1925 and 1926 record over 
millions. Similarly, giving 100 the figure for 1922 
for other cereals, rye has increased 182.8, barley 
oats 141.1, maslin 190, and spelt 151.7. 
The export surplus for the season estimated 25,000 
trucks wheat, 80,000 maize 5,000 other cereals, 
5,000 haricot beans, 3,000 bran, 2,000 
5,000 prunes, and 4,000 other fruit. other ex- 


cheap compared with last year; and will extremely 
slow coming forward. consequence, there should 


finance required for this crop alone. Raw materials 
Indian origin promise, indeed, reveal all-round 
the five months April-August the total 
visible balance trade has declined 13} crores, com- 
pared with 48} the corresponding period last 
deflation seven crores has been effected 
past two weeks, making, with the eight crores retired 
April, total crores this year. The Secretary 
State has thus been able replenish with- 
out disturbing conditions here, and understood 


ports, cattle are expected yield 730 million further remittances will effected the same 
(horned beasts 350 millions), eggs 600.millions, meat the need arises. Bombay has registered the usua 
millions, and timber 720 millions, the total all protest, with the usual lack any solid basis for 
exports being estimated 8,200 million dinars. plaint, and with the usual leaving official policy 

spite this, trade still stagnates, the totally extenuation the querulous pes- 


figures for July and August show the western capital, may observed that 


Mill. Gold Mill. Gold 

Tons, Dinars, Tons. Dinars. 


still far from satisfactory. The import figures for 
the first half 1926 show that the trade balance slightly 
favourable, imports being 345.1 million gold dinars, 
against million exports. The volume trade, 
however, lower than during the same time 192 when 


imports amounted 388.3 million gold dinars. 


obtained from credits, which influx has again 
been noticeable this autumn, ‘and from the fall agri- 


Minister Finance has been obliged view the 


dinars, compared with 3,379 durin 


While true that relief from this stagnation being 


cultural prices, from average index figure 1,861 
1,466 August, 1926 (index figures Privredni 
Pregied, Belgrade), improvement can 
expected until impetus given new and comprehen- 
stve economic the patt the Government. 
Here, too, the constant atmosphere impending changes 
and possible crises small 

The only real reform hitherto has been the cutting 
expenses below Budgetary estimates. This the 


decrease revenue. receipts. for the months 
same 


month last year, Jess. was even. 


millions last year, a.difference The 
tendency, likely. persist also during June, 


July, and 


the months floods their first 


connection 


impending 


3 


Fate has lately played its enterprises some scurvy 


progress relative the expensive and ill-conceived Back 
Bay project; special Tariff Board has been constituted 
decide whether its cotton manufacturing industry 
suffering from internal weakness external violence, 
ard, face the vigorous competition Karachi, even 
the port losing trade, necessitating drastic 
tive economies order losing still more. 
bay, therefore, looks the commercial world 
the smallest patch blue. the moment 
the impression being city lost has lost 
victory the new Legislative 
the Cotton Board inquiry does not 
battle opposing the the 
discuss the recommendations .of Taxation 
Committee (members preferring avoid so. dangerous 
topic .after impending General Election), 
point view expressed the spokesmen the 
anew the which central 
are now entrenched. The Finance Member 
Settlement which will give greater: elasticity 
salt tax abalition: the cotton Excise 


+ 
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ten twelve years have into the taxa- 


tion system India. the year the total 
Owing the the reforms, exact 
sons between 1913-14 and to-day are little difficult, 
approximately the figures for 1923-24, the latest year for 
which data can, given, are from land revenue. 
20.75 cent., from Customs 24.30 per cent., from 
income 12.30 per the incidence 
taxation, 1902-3 the cultivator paid and the 
Rs.1.8. the cultivator paid 
Rs. the non-cultivator Rs. 2.5. 1922-23 the culti- 
vator paid and the non-cultivator Rs.6.5. 
the index number wholesale prices Calcutta rose from 
100 1914 180 1922, will that the increase 
total taxation per head the end 1922-23 was largely 
doubtful whether the real burden the cultivator was 
any higher 1922-23 than 
Endeavouring forecast the story taxation India 
the years before us, the Finance Member reiterated that 
for the Central the first task 


the process extinguishing the provincial 


and make such minor modifications the Meston 


as, without any serious inroad the 
the Central Government, will add some additional 


flexibility those the Provinces. During this period 
the Central Government can hope regard 
taxation beyond effecting some minor adjustments here 


and there and taking some steps not much increase 


prevent the falling off the yield from direct taxa- 
tion. Thereafter, the Central Government will direct its 


policy reducing the proportion indirect taxation 


the whole, with its eye the one hand the necessity 
for margin the event ernergency, and the 


upon the needs the Provinces, which 


would try meet adjusting. the burden imposed 
central taxes increase taxable capacity relation. 


provincial needs. The Provinces meanwhile will have 


advantage start with relief from provincial contribu- 
tions, and, perhaps even more, the fact that with ‘the 
extinction those contributions they will less subject 
the error looking Central re- 
sources means meeting their provincial needs. 
They wifl turn their own wide powers taxation for 


the sinews their war disease and ignorance, and will 


helped the development their resources the 


concurrent progressive reduction the level central 


the next Budget vield not only 
stantial provincia? contributions, the 
commercial side, per cent. the import 


duty motor-cars, and the allocation the whole yield 


the motor import duties (now yielding about crore 
Tupees per annum) to.a Road Board, working alliance 
with provincial road authorities, manner approximat- 


ing roughly relations the County Councils 


the import cotton manufactures, can only 
the form preferential duties, since denunciation 
the Indo-Japanese Trade Convention is. out 
question, and. would involvé dispro- 


Portionate the minor economic: 


tency before the new Legistative Assembly 


interest 


LAW 


DEBT 


general remains: stagnant, for the 


that the market has for months been overstocked 
with imports cleared off quickly under 
conditions abnormal prosperity, and with the present 
dearth money there are more than buyers. The 
root difficulty, course, that Argentine produce 


commanding anything like the same prices which were 
forthcoming last year the world markets, and although 


financial position none the less disconcerting. is, 
rate, satisfactory note that the: Government 


alive the necessity meeting the changed conditions. 


‘As already advised, the executive not ‘long ago recom- 


Congress adopt the 1926 Budget applying 


also 1927, the object being prevent the waste valu- 
able time. More recently, however, the Finance Ministry 
has forwarded the Budget Committee the Chamber 


Deputies estimate the revenue for the forthcoming 


year serve basis for fixing the expenditure, which 
estimate takes into account average reduction 
per month Treasury receipts date, 
compared with last year, and President Alvear and his 
Ministers are now engaged studying the possibilities 
economies. 
The export statistics for the first seven months the 
Value (Gold Pesos). 
1925. 1926. 
28,541,348 
890,765 


51,161,281 


Livestock 224,086,670 ee 203,501,798 ee 
Agricultural 310,739,160 ee 282,197,681 ee 


Livestock 885,810 ee 868,441 ee 
Agricultural eee esse 6,017,247 


Forestal 236,156 ee 182,456 ee 
Others 275,608 ee 2316 


The figures for the period January-June showed drop 

Shipments and linseed are highe durin 
the same period year, although wheat still 
lagging behind, and but for the price factor there 
latest estimate the Agricultural Department showing 
the area (in hectares) under grain cultivation this year will 


Linseed 2,509,450 oe 2,640,000 ee 2.114410 

Oats 1,292,530 ee 1,270,000 .. 1,077,331 


Difference. 
17,369 
1,058,504 


the National 


than during 


worthy This relates sugar, for the mos 
preceding 
tten years. 
against 1.09 per 


~ 


little recommend it, and -had.been roundly con- 


demned public opinion. The. 
although had dropped 


ber, and mere $24,000 last month, but for all that 
one was never quite sure what might happen long 
this sword Damocles was still threatening. Meanwhile 


the repealing law, which provides that the contributions: 


returned within period six months, has raised 
rather awkward problem for the ‘The ac- 
cumulated contributions are said amount $26,781,376, 
while $27,998,678 hand, but this figure less 
than $27,547,596 appears the present value bonds 
which have been invested provided the 
law, and the objections their realisation within the next 
half-year are obvious. The executive, however, engaged 
studying ways and means regulating: the Chamber’s 
decision cause the least possible prejudice the 
interests the Treasury, and one way out the difficulty 
number the industrial and business concerns affected 
The Budget Commission the Chamber has just decided 
recommend Bill the Executive issue 
bonds $350 millions paper for the purpose con- 
solidating the debt owing the Banco These 
_are entitled the bonds 1926, 
and bear per cent. interest and per cent. cumula- 
tive amortisation. The bank will receive the issue direct 
and any difference between this and the rate which they 
are placed, must not less than per cent., 
will debited credited the account the Executive 
Pewer. Consolidation schemes afe present the air, 
yet another being submitted the. Executive the 


Ayres Province, Bill under which that body 
would authorised contrac more loans, external 


internal, nominal amount $954 millions paper. 
bankers would not below per cent., while not less 
than per cent. for any foreign issue. 
case the interest. would per cent. and 


amortisation and the latter per cent. and 


new and somewhat startling development the con- 
troversy between the Anglo-Argentine Tramways Company 
and Ayres Municipality has been introduced 


British syndicate, headed Lord Ampthill, for the con- 


struction underground ‘tramway the city 


and suburbs the basis cents fare, against 
rate which the Anglo-Argentine Company has 


been insisting before proceeding with its provisional 


concession. This new proposal asks for years’ 


and complete four sections stipulated periods 
Pending the receipt 
further details from London mail, too early say 
what effect this likely have the 
Company’s position, but whatever may the outcome 
feared, judging from past experience, that con- 
further delay will occur before steps are taken 
need for solution the traffic 


ranging ‘from three six years. 


satisfy the crying 
problems this 


extent which has even embarrass 


start must made somewhere, and the that 


annual rate increase has been latterly than that 


the United States. would seem 


our visitors from overseas. statistics 
for months ended September 1925 and 


overlooked the fact that more than half the 1926 period 
has been overshadowed by, firstly, the General Strike, and then 
the coal strike, which made impossible for many con. 
cerns complete existing orders? From the following table 
will seen that the first quarter 1926 the export 
was much the corresponding period 
two previous years: Even since General-Strike motor 
ports have held better than those most British 


Fourth ” ee 1,126 155 ee 359 1,640) 
” ee 952. -@eve 100 1,141 2,193. 


Nor true that attention being paid requirements 
overseas conditions. average modern British car stan- 
dard track has ground clearance and springing equal 
the average American vehicle, statements the contrary 
membered that the great bulk cars used even overseas 
markets are used towns where the light high-efficiency 
case, impossible for every British manufacturer 
run special overseas Ford his latest 


book, says that even his plant not large enough make 


two, 

Space does not permit into the 
tion for the prophecy impending saturation the British 
home market made the United States Department Com- 
merce. will sufficient say that there are good 
reasons for differing from for holding it. But 
the home market not, British manufacturers should not.. 
and fact not, neglect overseas markets.—I am, dear 

The Association British Motor Manufacturers, Limited, 
London, October. 18th, 1926. 


ECONOMIC CONSEQUENCES THE CAE. 
THE EDITOR THE ECONOMIST. 


visitor the Motor Show Olympia, cam 
upholstery pushes his way and down the aisles 
that wonderful exhibition opened yesterday, can find good 
deal cause apart from comparison one car 
with year’s models. with those suc- 
cessive show hailed motor makers the Press 
marking new high-water mark value, new 
price. “The crowds who come from all parts the country 
the Motor Show are composed people who, the majority 
of.new ideas that lead purchase car later 
pattern than that already.owned. willing buyers 


common—that rapid .and considerable depreciation. 


which pre-war years would have gone matter 


age, ill fortune rainy day, are to-day exchanged 
October 16, 1926, gives certain impressions which petrol, ‘rubber, road and 


labour which motoring brings, not entirely the 
observe the sub-conscious motoring 
exercises upon the nation through: indi- 
vidual Were quarter the money now expended 
upon private all its bills for hotels, 
restaurants, tyres, oil, petrol and the saved and 
invested British Government stocks, the demand would 
ment, and the retort it, could pushed limits 
absurdity, either pessimism, the 
observant economist will led recognise that the cult the 
car has direct practical finance and 
investment. the cost man’s living, and 
renders that man anxious buy stocks and shares which will 
with call for and 
charges; these burden ‘of meet which 
the speculation constantly The car in- 
creases the speed does that traffic and transport, 
and begets even mind the wish, not the 
desire, keep aberast modernity exchanging last year’s 
model for the latest exhibit the stands 
war, and its mismanagement spending departments 
the nation, sowed seeds extravagance the individual 
well the economic consequences the 
car may suggested the theme book which would vie 
interest with the pleasure and the enjoyment derived 
from the ownership motor.—Yours, &c., 
London, E.C., October. 2and, 


mercial banks distributed that credit 
kept low expectation increase the volume 
credit made possible increase note 


‘rationing policy has, however, 
rationing capital among firms, 
tunately had the effect prolonging the lives ‘of many 
weak enterprises that ought disappear 
wasted, and waste. capital period acute 
Dalberg says the introduction his book that: 
the German experience may value other 
that have not yet stabilised. Certainly may; but there 
great danger neglecting ascertain whether 
ditions are the same. Would it, for instance, 
tion, must first consider. what were the conditions that 
made such policy possible Germany. 
ene might say that the success. the German policy was 
due inflation, which had wiped out the deposits 
banks and the public debt, and thus made the 
bank the only source credits Germany. Rationing 
credits means that individual firm cannot 
then seek other means obtaining funds. there are 
sources credits other than the banks, the 
system will break down. France, for instance, 
holders and National bonds: 
may demand cash when the bills and bonds fall due. 
Deposits banks may withdrawn. The Central 


who has been the official 
charge currency and credit questions the Ministry 
lished collection* selected articles written and lec- 


tures delivered during the last four years. This Bank would not complete control: the 
history the with which deals—the final Germany the supply foreign credits 
stages German.inflation.and stabilisation—but reveals time made rationing the Reichsbank more difficult, for 
the ideas which inspired influential official German foreign valuta could ‘self 
observations are based first-hand experience. the foreign drafts the Reichsbank against. German: 


marks. When the foreign valuta increased, the Reichs-. 
bank had restrict the. credits the 

carry out policy credit the Bank 

France would have utilise the discount rate for 

restriction relatively high bank rate must 

interest France pursue resolute policy; 
floating capital has not been much reduced 


over, Dalberg has ‘considerable theoretical ‘interests, 
and endeavours expose underlying economic principles. 

Why was that stabilisation succeeded 
the late autumn 1923, spite the fact 
million rentenmarks were utilised i.e., 
for covering deficit the Budget, foreign 
Dalberg replies that the whole German people and all 
backed the rentenmark, and that thus con- 
was created. true that the question con- 
fidence outstanding importance, but Dalberg’s 
reply does not throw. much new light 
experience, would make special study the cen- 


than 


only presume that the attitude the leading 
who, incidentally, the greater the author’s thesis hardly one, though treats: 


book deals with question discount policy and 
rationing. main argument that the Central’ 
ank were rely only the rate discount for 
restriction note gate of, say, 
per cent. would necessary. But such high rate 
Would downfall just and alike, 
Given all difficulties transitional there 


iscontinuous, and that the present moment the, 
rowing ripe for the advances. made during the 
ind credit, and education, and.so on, and 
this must end subsidence and decline. 
rguments and evidence, however, are several 


3 


a 


here, again, leaves the impression thinks. that 
have reached their, limit development.. 
‘any case, seems inclined lay upon organised labour 
reject the view that universal suffrage, universal educa- 
the conduct- affairs are more than signs that 


‘world has ‘satyration 
does not, for example, emphasise sufficiently 
‘the great gain humanity arising from the wider diffu- 
wealth. does not recognise that what neéded 
wider diffusion, coupled with greater degree 
between..the various grades Society. 
makes suggestions how these objects could 
one idea ‘saturation, and inclined welcome and 
prove its truth almost fatalistic 


RECEIVED. 
The Islanders. 
Co., Limited, Belle Sauvage. net. 
all respects most excellent little book. the short span 
pages Hurd reviews the economic implication our 
island and does with style and clearness 
exposition that will the book even those whom 
pioblems the trade sea-power are alarmingly mys- 
terious. Neither tariffs Trade are mentioned, but the 
whole valuable and concise presentation the 
requirements our should be-widely 
read, and commend the handiest medium 
for conveying the youthful mind clear picture how Britain 
lives. Our only very minor one, that page 
Hurd tekes too unfavourable view the trade 
Robert Henry. (London) Green and 
erudite study legal history,. The author Judge the 
Mixed Courts Alexandria, and was Professor Law 
the Universities Louisiana, Illinois, Dakota, and 


(London) Harper .35 Gt. street. 
this book prominent journalist examines the 
psychology the rich man. asks, millionaires 
work after they have amassed fortune?’’ answers the 
question very readable style, and with voluminous references 
personal examples. Good light reading, with flashes real in- 
sight into human nature and truth. 
The Third British Empire. 
Oxford University Press, Warwick square, 
Why the British age which has 
the disruption many Empires? what form has 
survived? How has tramsformed, constitutionally and 
the events the last What are 
the real ties which bind together to-day? These are the main 
which the author answer this volume. 
reasons for that the new relationship between the 
nations the far from weakening the unity 
the Empire, has greatly strengthened: setting forth 
new lease life with its constitution and activities adapted the 
conditions the post-war 
book great topical and historical interest composed 
Motor Great Britain. 1926. Published 
which the British including numbers 


Review World 


tendency, 


The following may obtained from H.M. 
over Lord Cmd. 2748. net. 

Department Overseas Report the Com. 
mercial, Economic and Financial Conditions 

Colonial No. 1305, Federated Malay States. 
1925. No. 1307, Swasiland. 1925. net. 
No. 1312, Zansibar net. 

League Nations: International Labour 
Authentic Texts Draft Conventions and Recom- 
mendations. May-June, Cmd. net. 

Report the Marketing Pigs England and 

Includes Home Supplies Relation Market 

Requirements; Assembly and Grading; Transportation; 

bution, 

Report the Food Council the President the Board 


BARCLAYS BANK 


LIMITED. 
Lombard Street, London, £.C.3. 


tationery 


The Bank close working arrangements with Agents Correspondents 
all the pal towns throughout the world, and position offer 
merchants and otbers for the transaction 


EVERY DESCRIPTION OVERSEAS 
Foreign Exchange transactions arranged. 

Pall Mall East, 


EXCHANGE NEWS. 


‘STOCK 
SETTLING DAYS. 


October 26. October 28. 


weekly graph Stock Exchange prices shows vivid de- 
flections both above and below the line. The general tendency 
the House has been dull, for which the root reasons are the 


ritish Govern- 
The market Aus- 
tralian securities has recovered some extent from the 
occasioned the recent criticism Commonwealth 
Home railway stocks show 

ordinary and: deferred 


full time. 


fear dearer money and the continuance the coal dispute. 
the other hand, there are bright exceptions, more 
larly the industrial quiet the whole, 
although here, with prices, the volume orders has been 
very erratic; some firms spent active week, while others 
did more than bread-and-butter business. Paris has been 
persistent and pressing seller inter-bourse 
nor did the issue the Bankers’ Manifesto arouse any part- 
cular interest the markets, where the latter was 
being too academic for exercise direct influence 
over current quotations. There some little talk 
sible rise the Bank which served depress the prices 
Crown Agents for the Colonies, Millbank. wanted totake their profits hefore the 


and which render the divi 

better. Railway. stocks are somewhat 
tine Railways improved, the cheerful speech the 
Great Southern meeting Wednesday. 
have been droop, and together 
with nitrate producing shares, show for 

almost immediately the Colonial Office regard what: 
called the rubber, and the bullish party maintain 
that such statement would probably favourable 
industry. Tea shares are lower. The market enjoyed 
after the bonus announcement. ‘the 
markets whether the severe shrinkage the price silver, 
the metal, may not affect the earnings some the 
companies that with the East. This last reason 
responsible for further declines the prices certain 
the Eastern banking shares. 

Marconis enjoyed spectacular jump, upon the news that 
the beam system has proved great success connection with 
the Bodmin station the Canadian Marconi Company 
opened for Sunday next. shares pro- 
vided another feature strength, thanks dividend 
tions. British Generals were advance the 
announcement that the Commercial Union has made offer 
acquire the shares, The price fell back upon official pub- 
lication the proposals. Brazilian ‘Traction slumped sales 
from Brussels, but recovered from the worst. The tobacco 
market exhibited heaviness the advent contango-day 
brought selling from holders who not like the industrial 
outlook. The land section has been heavy, Hudsons Bays 
and Sudan Plantations leading fall. Westminster Electric 


with the 


lost before there mild recovery, the drop being due 


the directors’ proposal capitalise, reserves such manner 
will give two new shares for every. three shares now held. 
The rest the London electric lighting list sympathetically 
lower. Duff Developments have held most their rise. Motor 
shares attracted attention because the opening the annual 
show, and Morris preference advanced. 
The Kaffir market shows string uninteresting move- 
‘ments, most them being the downward direction. Paris 
has pressed for sale Beers diamond Char- 
tered and Rand Mines. The tin group underwent all-round 
reaction the end the account drew on, but late 
Thursday reco set and the 
appeared have done the market the West African 
with other shares doing more than 
Francisco Mines have been weak, and apart from 
Colombian Mining the tendency miscellaneous mining 
shares has been dull. Some lower-priced 
West 
ever, brisk recovery upon previous drop. Nothing 


The new the week, and the current year, and date 
opening the Hete have been follows 


Net ended October 16, £50,000. 


Rio Tintos have fluctuated violently 


1988 


eee ros 


principal and interest secured upon all the estates, 
rates and revenues the Corporation, and sinking 
penny rate producing the estimated ation 
242,100. total net outstanding debt 
The gross (or trading) profit the trading undertakings the 
Corporation for the financial,year was 
proceeds the will applied for 
works, waterworks, sewérage; sewerage 

per cent. stock 99, redeemable 1946-1956, Principal 
interest will secured the borough fund and rate and 
sinking fund will established. The rateable value the 
the Corporation, including relating 
tive undertakings (after deducting redemption funds 
meet expenditure with the electricity 
divided into 240,000 per cent. cumulative preference 
issue all the par. The company been formed 
take over the business Phillips Rubbers, Limited, 
with the issued shares Patents, Limited, Premier 
Waterproof and Rubber Company and Guide Bridge 
Company. Combined profits, after. charging all 
the businesses, including advertising, depreciation, and direc- 
tors’ remuneration, but before deducting income-tax and cor- 
poration profits tax and excluding inter-company dividends, 


excluding goodwill, patents, marks, 


ayable cash, airly good industrial 


was 


does 


allotted, 


lative guaranteed preference and 
surplus assets the latter company are given 
Theatres, Limited, acquired practically the the 
shares, and now hold 35,000 shares, 
that the company, shall acquire operate cinema 


| | | 


the whole the issued share capital Horton Kirby The following tables the movements the wee; 
Paper Mills, Limited. The Paper Company, the more active securities the various markets 
profit, but has reserved the right for itself and associated com- 
profits the past three years problem meriting British 


and 

B 4. Ge Southern... 103 a 
Cenediaa ($J00).. 168. oe Do ist Pret, 22 


O -meral Argentine San Paaio .. 181 


This issue 480,000 shares par. The company has 
formed acquire and develop five diamond areas, 
total 20,000 acres, situated the Mazaruni, 
and Cuyuni districts British Guiana. agree- 
has been concluded which the company’s entire output 
will for cash; the agreement also provides that 
the company shall participate the profits from the resale 
all diamonds. The present issue provide 
-approximately cash for development and working 
cash. prospectus one that will not tempt shrewd 


Limited.—Capital 


ist Pref. .... 51 

Foreign Government Securities. 


Federation Tin 
into 200,000 shares each. This issue 
shares each par. The company has been 
formed acquire the Federation Tin Mines, 
situated South Tasmania. The mining leases 


maining the allotment shares credited fully 


paid. Optimistic estimates and voluminous information are 


per cent. guaranteed first mortgage debenture 

stock. 


The stock will secured specific charge com- 


are advertised the above company. There issued share 
Rand aan its 


4 oo” & Sambesia Expl. th 


Orders the publication these columns reports 


ve 


FLOTATION ILLUSTRATED NEWSPAPERS, LIMITED. 


2 
es 


Paper Company, Limited, was held Friday, the Limited, the 
instant, the North British Hotel, Edinburgh, William 
The secretary read the notice convening the meeting and the The Chairman (who was. received with applause) said 


: 


RESOLUTIONS. 


the creation 300,000 additional preference shares 


449 


for dividend from the respective dates. the. calls 
and payments respect thereof, and dissolution the 
company and all other respects passu with the existing 
shares the company, 350,000 additional ordinary shares 
each ranking for dividend from the respective dates the 
calls payments respect thereof, and all other respects 
with the existing ordinary shares the 

That the said additional preference shares each 
the first instance par the members the company 


holding preference shares October 15, 1926, the 


proportion one new share for each preference share held 
and upon the footing full amount each preference share- 
taken shall paid the company instalments follows 


per share application. 

10s per share 31, 1926. 

And that such offer made specifying the 
preference shares ‘the member entitled and limiting 
the time (not being less than ten days) within which offer, 
will deemed ‘declined, with power the board have 
issue the preference shares underwritten any parties with 
whom they may make arrangements for underwriting commis- 
sion not exceeding per 

William Harrison, the chairman the like 
and the same instalments shares mentioned 
sub-clause (5) 


that is, 250,000 offered the 
ata premium per share the members the company 
holding ordinary shares registered October 15, 1926, that 
ordinary shareholder shall entitled allotment one 
share for each share held him and upon the footing that 
amount ordinary share taken up, plus the 

And that offer made offer specifying the number 
ordinary shares the member entitled, and limiting 
the time (not being less than ten days) within which the offer 
deemed declined, and that the board empowered 
dispose the ordinary shares taken response such offer 
they consider the interests the company. 

association meeting ‘hereby ratifies and the 
action the entering into the following contracts 
Dated September 23, 1926, between the Sphere and Tatler, 

imited, and the 


view the fact that are asking. you, 


naturally expect give you account our 
particular give you our reasons for the step which 
have recently taken purchasing the 


papers and other periodicals already disclosed you, 

this proposed increasé our capital. 
will give you chronological order the 

have taken during recent years build up. 


to-day one the largest and most successful concerns the, paper, 


coating factory, and are now busily engaged further 


ings and plant. ‘This represented one-fourth ‘the amount 


the assets purchased stood books our 
now concentrating remodelling this mill under the 
tion Wallace and installing new steam boilers 
type, and. two new turbines. are also installing two new 


‘this work completed, the this mill 


tons fine papers per week, and look 
per annum. 
output from this mill supplying another our 
the British Vegetable Parchment Mills, with the 


After very careful consideration decided. the 
this year proceed with the erection large mew 
long 150 wide, alongside the mills, for 
‘manufacture vegetable paper... This country and 
have been large. consumers this special paper for. 


but the whole this trade, hitherto been entirely 


| 
A 
| 
| 
| 


ie 


takings. 


Germany, engaged the manufacture high-grade chemical 


the whole British market, but also large part our 

the spring 1924 acquired controlling interest this 
company, which had suffered 1921 1922 severely reason 
the slump heavy stocks raw materials which they 
Since acquired control have financially assisted this com- 
pany, thereby enabling spend very large sums money 
the installation new machinery and plant, with the result that 
our investment has more than value. Taking 
advantage the unique position this mill, which situate 
Inverkeithing Harbour, we. are now megotiating with 
Admiralty for the purchase additional land, which will enable 
erect pier deep water, and thus bring 
steamers with our raw materials and ship our manufactured goods. 
This scheme will effect very large savings freight. The Cald- 
well has just placed, with our full approval, order with 
one the leading British firms paper machine makers for 
what will the largest esparto machine existence. provide 
the necessary funds carry out the large new extensions which 
have hand this mill new preference share issue was 
last week, which was promptly over-subscribed. Having 
seen most the best paper-mill sites and the United 
States and Canada, opinion that our site Inverkeithing 
second none. the Government accede, believe they 
will, the sale the sea frontage, Caldwell’s should 
the future become the largest centre for fine 
papers Great Britain, and one our most profitable under- 


ANNANDALE AND SON, LIMITED. 

June, 1925, acquired about per cent. the ordinary 
share capital this company, famed for its high-grade linen 
papers. Since its association with this company has made 
considerable progress, and think mot overstatement 
say that to-day the net liquid assets this company are nearly 
sufficient cover the cost our holding without placing any 
value the plant and machinery. 

HENRY BRUCE AND SONS, LIMITED. 

August, conjunction with the Carrongrove Company, 
acquired the share capital this mill, which occupies 
leading position the trade for featherweight paper, quality 
which used the publishing trade for printing books. During 
the present year have certain claims for 
taxation amounting approximately £45,000, and this amount, 
taken into account with the favoutable terms reduces 
the total cost this mill the extremely low figure about 

AND COPPOCK, LIMITED. 

Towards the end 1925 acquired this Macclesfield 
which well known for ‘the quality its specialities coated 
pepers and pasted boards, and the spring 1926 formed 
new private company with capital £130,000, divided into 
per cent. cumulative preference shares ordi- 
nary shares. this capital subscribed for the whole the 
ordinary shares par. The net profits this business 
have consistent, averaging about £25,000 per annum. 

INTERNATIONAL PULP AND CHEMICAL COMPANY, LIMITED. 


January, 1926, negotiated ‘the purchase for the sum 
£781,430 out total shares 800 gold marks 
each the Koholyt A.G., owning five large freehold 


pulp, paper, chlorine and other products used largely 
paper. February, 1926, formed Inter-. 


} 


other papers 


our net The fruits our labou 
will only apparent the current year the Koho 
sold over the 30, 1927, 
with every ‘confidence reaping 
vestment, which will eventually find its way 
the Inveresk Company, and thus materially 
for 1927 and the 
This year have paid numerous visits Germany 

with the ‘works there, and have had many 


TS, however, 
Company 
are well 
look forward 
our 
into the treasury 
our 


first hand the economic situation tha: country, 
With reference conditions Germany; thave more than one 


casion recently told you the gigantic strides which that creat 
nation has made subsequent the stabilisation its currency, 
Since the and tragic state affairs created our country 


‘by the coal strike during the past six months, Germany, from 


own observations, made still greater progress, which 
has been certainly accelerated the suicidal policy pursued 


the extreme section the leaders Great Britain. Cheap 


coal the not only our industry, but also 
every other industry Great Britain, and only right that 
should disclose you the grave and intolerable burdens which 
have been forced carry since May and are still carrying. 
Anticipating trouble the coal industry, laid our mills 
ample stocks provide against any strike normal duration, 
and therefore our actual loss less than would otherwise have 
been. sufficiently serious, however, when tell you that 
from actual figures compiled find that the general strike and 


the coal strike have cost and our associated companies 


date. think duty inform you and the preference 
shareholders your associated company, the International Puip 
and Chemical Company, Limited, that conservative estimate 
which colleagues and have personally made value the net 
assets the Koholyt Company not less than 3,000,000. 

NEW MERTON BOARD MILLS, LIMITED. 

This. mill, after being completed 1925 cost over 
£300,000, came grief for want working was 
purchased from mortgagees for the sum £37,500 July 
cost {£50,000 under the direction colleague, Wm. 
Wallace. expected that this mill will ready start 
January next, and,, our shareholders are aware, have 


formed public company run paid-up capital 
which there are per cent, shares 


and 40,000 shares. The. whole the latter hold, 


having for them cash par. The production 


this will dealt with our subsidiary company, Back- 
house and Coppock, Limited, who are large consumers paper 
boards such are produced the Merton works. Wallace 
values this mill when remodelled 

MORRIS (GLASGOW), LIMITED. 


Some months ago came ‘knowledge that attempt 
was being made corner secure monopoly 
grass. this attempt had succeeded, would had very 
serious effect the output our group, which consumes nearly 
two-thirds the esparto grass had always been 
alive this danger, and was absolutely essential safeguard 


supplies raw material. With this view some 


months ago acquire for ourselves and our associated 
companies three-fifths interest the share capital this well- 
known and long-established firm esparto growers. This com- 
pany holds to-day leases for period over 1,400,000 acres 
esparto fields Algeria.. are entitled take the whole 
crop ftom these fields practically cost price. 
directors this company for period years, and two 


colleagues myself are joining the Morris and 


(Glasgow), Limited. 
ILLUSTRATED NEWSPAPERS, LIMITED. 
you have from what have already 


been our setiled policy acquire advantageous 


and safeguard their position with 


Similarly, was always mind that indis- 


for our goods, also under our 
therefore came the months ago that would 
great advantage your and its associated 


ag 
nation Pulp and Company, mited, with capital 
consisting 600,000 per cent. cumulative parti- 
cipating preference shares and 400,000 ordinary shares, the latter 
which and our associates for cash par. 
The International Company is, therefore, its holding 
the share capital Koholyt A.G. above referred to, entitled 
practically the entire property German company. 
regard this one ‘our most investments. 
The Kohelyt Company, which did not assume active 
point view our predecemors lines which, opinion, 
earning capacity was adversely affected 
reason the financial through which thet country 


proceed the. puschase. negotiations were. 

these terms had arranged, arose 
the Graphic and Bystander terms subject con- 


The combined profits. of. the the 
three years average about. annum, but with economies 


contemplation think can safely net profit. from 


them least. £350,000. are forming immediately new 
under the style Newspapers, Limited, and 
opportunity will offered you shortly subscribing this 
new undertaking. agreed that the. Inveresk Company shall 
apply for and get allotted full 1,100,000 these ordinary 
par. The preference shares the new company will offered 
the public shortly through the Charterhouse Investment Trust, 


Limited, which has agreed to.underwrite the preference 


Applicants for preference shares will have the right 
one ordinary share for every preference shares applied for 
them, and have stipulated that there shall under- 
wiiting these 300,000 and that the Inveresk 
and its associated. companies and friends shall take 
all ordinary shares (if any) not applied for. 

Addressing you.as shareholders the Inveresk Company, 
should once more like emphasise the great advantages 
will accrue your company and its associated companies 
the regular and large market assured for its manufactured paper 
through close association with the papers purchased. 

ESTIMATE PROFITS. 

With the assistance colleagues, have carefully 
gated the results whith should accrue from your com- 
peny through its own manufacturing profits and those its 
subsidiaries. estimate our gross revenue full normal 
year’s approximately million and after 
deducting therefrom depreciation, debenture interest, and 
ence dividends, &c., and creating reserves all our subsidiary 
estimate that there should approximately avail- 
able for dividends the Inveresk balance £400,000, 
subject creation reserves our company, which, may 
out, will stand the end this year nearly 
Included these 600,000 shares are the new 
ordinary shares which now proposed issue. 


OLIVE AND PARTINGTON, LIMITED. 

But the time has not yet come for making final estimates 
with the Inveresk Company, and you will perhaps 
understand this, and what mind, when 
you that last night, within hour two starting 
Progress for some comsiderable time for the the ordi- 
tary share What is, perhaps, one the most famous 
British and Partington, Limited. 
acquisition—the first that, compared with the magni- 
tude the business, the amount money shall called 
provide very small indeed; and the second that 
colleagues and are confident that can this com- 


said that our addition their wages. 
Pike miove the which have been 


man the his speech move the adoption the resolu- 
per share, requested mé‘to put 


for our workers. are 


have all, quite sure, with ‘the greatest 


our esteemed chairman has madé, are ‘the 
facts that have been placed before that our 


mainly due the enterprising foresight and ability 


not think that Harrison will object stating that 
respect some the most important acquisitions our 


particularly the International Pulp and Chemical Com- 


pany, and the Newspapers, have been closely asso- 
ciated with him investigating the value such acquisitions. 
has the facts and figures these 

CAPITALISATION ILLUSTRATED NEWSPAPERS, 
regard the latest purchase—namely, the 
Newspapers—which you will asked this meeting 
have hesitation saying that financial transaction 
alone the deal undoubtedly profitable one for our company. 
Consider for one moment the facts: Our chairman has stated 


about £300,000 per annum, which may probably increased 
economies now under consideration. The share capital the 
new company will 1,800,000 per cent. preference shares, 
and 1,400,000 ordinary shares, which company will 
hold 1,100,000 the ordinary. The preference dividend 
amount £126,000, leaving balance least £174,000. 
Assuming that per cent. was paid the 
ordinary shares, this would there would 
still remain considerable amount carry forward; but that 
not all; further most important factor, far our company 
concerned, the the paper our own 
associated mills supply the requirements these 
regard our company’s holding the International Pulp 
and Chemical Company, substantial dividend the ordinary 
shares for the short period ended June last has received 
this week. Harrison, together with Condie Sandeman and 
myself, have just returned from visit the Koholyt works 
Germany, and from the figures have carefully investigated 
are confident that the profits for the current year will con- 
siderably augmented, maintained, will enable the 

that will afford you the greatest pleasure 
pass the proposed resolutions, and the. resolution No. 
same, price sre offered you, mark your 
sincere appreciation him for the most valuable 

With regard the allotment new ordinary shares 
the Graphic and Bystander, Limited, the issue price 
per share, realise that this very considerable sum 
which will obtained Sir Edward Iliffe. This, course, 
really means that valued his papers higher price than. the 


the shares acquires above their issued price. any 
shows Sir Edward confidence the future onr under- 

Burnside seconded the, which. were 
which touches deeply indeed, and one intend 


that the net profits the whole the periodicals acquired amount 


‘4 


» 


their money the company preference shares. think 

are proud the loyalty and exist our 
putting their backs into their work, and only for 


al 


well main. 


the tone Labour conditions continue tran 
‘ing trades are Still active, and railway 

tained.” 


Now thank you for.your confidence. Might say 
have often wondered, chairman Inveresk Company and 
all thosé mills are associated with it, what shareholder 

directors have only ‘got turn the handle and the divi- 
warrants flow out the end the year!” Would you just 
bear this mind—the extraordinary difficulties have had 
face year; coal, which get.in the about 
ton, cannot now invoiced under that category all. 
receive it, think, invoiced silt (and the proper name for silt 
dirt) 22s 24s ton. has calorific value, and the 
men pity to-day are our stokers our various mills trying 
get steam with this extraordinary stuff. They work like Trojans, 
and for that reason say that the British workman sound 
heart. 


the foreign trade the country during 
have and for there seemed Prospects ‘of 
better trade, based the ‘settled political conditions and the 
monetary and financial reforms which came into operation the 
beginning the year. ‘outlook, however, has been 
‘somewhat obscured owing the shrinkage sales effected 
all-important nitrate industry. The fact must 
Chilean nitrate has now longer its former monopoly 
fertiliser markets the world, and that modern methods 
adopted all branches the industry order the 
growing competition from synthetic nitrogenous fertilisers. 
from leading scientific authorities give every reason for 
that the world demand for all kinds fertilisers will show great 
and consistent expansion years come, owing the universal 
improverishment the soil. Provided, therefore, that the Chilean 
industry is, the adoption up-to-date methods, placed 
basis enabling resist existing competition, there reason 
why should not share the future increased sales 
genous fertilisers. note the development 
which taking place the sources national wealth other 
nitrate. This particularly observable the consistent expan. 
sion the copper mining industry, and Chile now occupies second: 
place among the copper producing countries the world. 

With regard the fiscal position the country, the present 
Government has recently taken drastic steps effect economies, 
and, order adjust the Budget position and pay off out- 
standing deficits, well partly consolidate existing 
edness, they contracted about week ago with United States 
bankers for the issue New York long-term loans for the 
about £13,000,000, their expectation that 
the year 1927 the Budget will balanced. The past year 
witnessed turning point the monetary history the Republic. 
The new central bank issue, the Banco Central Chile, com- 
menced operations January last, and has proved entirely suc- 
cessful. addition, there came into effect the beginning 
this year the General Banking Law, regulating the operations 
banks under strict Government supervision, and there doubt 


DIVIDEND ESTIMATE. 


are getting very near the end our financial year. may 
shall change November 3oth instead October 31st. 
have now become really big holding company, will 
probably fix the financial year every subsidiary company, in- 
the Newspapers, that their financial year 
shall October shall get, the future, month 
intervening, and get our dividends from our large number 
holding companies into our future accounts, but, notwithstanding 
the coal strike and the fact that our profits are diminished 
£80,000 consequence, sound the Inveresk Company and 
the subsidiaries possesses to-day, anticipate will able 
for this year strikes considerably increase the ordinary divi- 
dend per cent. paid last year. not going commit 
myself the moment, but should say that will pay you 
per cent. and then have substantial reserves over next year. With 
all these things coming into operation, the success the Inveresk 
Company should far greater than has ever been. 

The proceedings then terminated. 


ANGLO-SOUTH AMERICAN BANK, LIMITED. 
SATISFACTORY RESULTS DIFFICULT YEAR. 
POSITION AND PROSPECTS SOUTH AMERICA. 


The thirty-eighth annual general meeting the Anglo-South 
American Bank, Limited, the 19th instant, 
chester House, Old Broad street, London, Robert John Hose 
(the chairman) presiding. 

The secretary (Mr Shea) having read the notice convening 
the and the report the auditors, 

The Chairman, moving the adoption the report and 
accounts, said: significant and disquieting sign the 
perforce devoted the effects: politico-labour developments, 
however much business men may desire confine their delibere- 
the whole commercial situation this country 
during the past months been overshadowed the general 
strike and the stoppage the coal industry, and there can 
question that the present state affairs very grave. The pro- 
longation the coal stoppage has necessarily general 
revival trade, while the necessity importing foreign supplies 
coal high prices dual manner. the adverse 
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BANK 
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South’ past year has not, generally 
marked increased ‘commercial prosperity, 
markets having ‘been still adversely the continued un- 
Europe, ‘particularly regard the exchange posi- 
leading currencies. the other hand, 
systems certain Latin-American countries. The unfavourable 


LINKING 


effect upon business the continued unsettlement Europe has OLD 
been nowhere more evidence than Argentina. general, THE 
however, there can question that the economic and financial 


situation Argentina sound. The cable just received 
trom our Buenos Aires branch summarises present conditions 
General trade beginning show signs recovery, and the 
harvest outlook promising: Pasturage excellent, and cattle 
are good condition, prices are The hide market 
displays firm tendency. The wool is. favourable. 
Exports cotton are the highest level ever recorded, although 
Prices are declining. Shipments dairy produce are maintained, 


tee 


ditions are for some time past Stock quota- 
shown advancing tendency, the moment 


the 


men 
excl 
| mor 
bal 
Bus 
gui 
the 
res 
to 
ran 


the whole conduct banking the Republic. 

The following cable, just received from our Santiago branch, 
present conditions the Republic The 
exchange continue operate place business 
stable basis, and are leading sounder 
methods, confidently anticipated that the joint 
the: executive and the Chambers. towards 
palancing the Budget will achieve favourable There less 

ism prevalent the. future the nitrate industry. 
nore at. The bond and share markets are 
but good-class securities are buoyant tone. Agricultural 
prospects favourable. The labour situation quiet, although 
the figures unemployment tend 


PERU AND 


General economic conditions Peru have been adversely affected 
the low prices ruling for its principal exports, namely, sugar 
and cotton. Mexico present suffering from severe business 
depression, but country rapid changes, and there can 
little doubt that needs only two three years freedom 
{rom political and labour troubles and repressive legislation, with 
due protection for individual enterprise, regain that measure 
prosperity which entitled its great natural 
resources. 

Spain undergoing transitional period development, and 
the termination the Moroccan campaign should result very 
great reduction national expenditure. The Spanish Government 
has recently decreed increased duties certain imports, including 
iron and steel goods, and sincerely hoped that some 
arrangement may come shortly avoid this further handicap 
British industry, especially view the fact that Great 
Britain remains far the most important customer for Spanish 

Although the compilation the balance-sheet the new method 
naturally affects the sterling totals, the adoption thereof makes 
litte difference the ratio any one item another. The 
change system, however, makes very difficult compare 
figures the present balance-sheet with those the previous 
year. Thus, although there apparent decrease the figure 
current, deposit, and ‘other accounts, there 
moderate increase. Acceptances account customers show this 
year expansion, and, this item represents the movement 
any growth therein naturally always 
us. 

There certain decrease the total cash and bills 
but these items are naturally affected the new 
rendering accounts the other items the 
talance-sheet, and will found that hold these liquid 
assets about per cent. our liabilities the public way 
current, deposit, and other accounts. Advances are reality 
higher than the corresponding figure year ago, and may tell 
you that these are well distributed over the various countries 
the Both gross profits and charges show 
increase. gross profits, however, greater than 


COMPANIES’ 


With the position our associated institutions, the 
dividend the British Bank. South America, Limited, for the 
1925 was maintained 10.per cent. The board the Com- 
Bank Spanish has again deemed 
advisable place the for the year ended June, 
Since the date our balance-sheet branches our bank have been 
certain places Colambia, Nicaragua, Ecuador, Guate- 

mala, and Salvador, where the Commercial Bank 
Spanish formerly had offices. This 

carried forward into the current year’s 


cent, 

reports and accounts were 


SUCCESSFUL RESULTS—INCREASED 

ordinary general meeting Central Uruguay Railway 
River Plate House, London. 

Frank Henderson (the said that the gross receipts, 
showed increase £19,570 over those the pre: 
were only ‘some £3,400 short the -company’s 
£25,342, leaving the net profit lower 1.36 Per 
The net result, after taking into account 
were only £1,858, compared with the previous 

company during the been subjected severe 
Press campaign the ruling railway tariffs, 
accused exploiting the public and burdening the 
the country with transport. rates that they could not 
directors, upon careful examination, considered none ‘these 
charges and. had published 
reasoned articles refuting them. looking back over the 
pany’s record, one could dispute the statement that 
enterprise had been the greatest factor enabling 
‘the Uruguayan Republic attain the enviable. which 
occupied among the nations the world to-day—a which 
had been rendered for average return its ordinary stock 
only per cent. 

With the outlook, the general manager was the 


a 


continuous rains, there was reason why the final should 
less favourable than those Press 
comments with regard the dividend the ordinary stock 
‘64 per cent. for the year, the Chairman said would been 
quite easy make larger distribution, but most unwise 
renewals. 
The was adopted. 


DURRANT COMPARY, LIMITED.. 


ordinary general meeting Goode, 
and Co., Limited, was held, the instant, the 
office the company, Milton street, London. 

Jj. Albion Williams, chairman the 
secretary (Mr Jackson, having read the 
notice convening the meeting and the report the auditors, 

The Chairman sure you will all have read with deep 
regret the losses have sustained during the past year the 


our two colleagues, William Lowe and Wilfrid 


Stow. These gentlemen were associated with many years 
the management the company’s business 
were highly esteemed their colleagues and com- 
satisfactory arrangements have been for. the 


influences have operated against trading, 
the Eastern States Australia, have been 


i 

Fei 


t 


the current year having been ddversely affected heavy and 


motor-cars has been added fixtures and plant ‘the request 


the company’s auditors, previously included 
consider our liquid good. 

balance-sheet for financial July 20, 1926, 
and 


The ordinary general meeting the Buenos 
River Plate Londen. 

The said that the receipts, 
operating ‘profit, exchange, was. 
better than for the ‘The sum £250,000 
was being set aside out ‘to create 
fund reserve for any future with 
the Bahia Blanca and Railway and its subsidiary 
companies. They were also transferring £200,000 the credit 
the general reserve fund, which’ then stand 
and they recommended dividend per cent., with 
bonus per cent., the ordinary stock. Ample allocations had 
been made the various funds for renewals, insurance, 
‘total amount ‘to credit these funds being £6,964,000, com- 
pared with £6,057,000. London cash and bills 
gating against £1,050,000. 

The coal stoppage this country not find them altogether 
unprepared. For some months they had been accumulating sup- 
the Argentine, which obtained very advantageous. 
prices, and, when contract shipments ‘had more than six 
months’ requirements hand transit. the past few 
weeks they had had purchase some cargoes 
North American coal, which obtained fair prices. 

The harvest results were not expectations owing 
various adverse conditions different districts, but the 
with regard this company good that they had 
had record year. One new type wheat showed much 
that there was good reason cultivation might 
enormous importance the zone the company’s system 
served the Bahia Blanca and North-Western Railway. Taking 
all things into consideration, ‘thought they might reasonably 
look forward equally satisfactory results for the current year. 

The report was unanimously adopted. 


per cent. per annam cent. per annum declared 
paid the preference and. ordinary respectively, in- 
cluding the imterim dividends April last, that the sum 
the general reserve fund, and that the 
sum £12,696 carried forward tomext 

The resolution was Simonett, and unani- 
mously agreed 

re-election James Albion Williams and 
agreed 

The Chairman proposed William Rose 

Messrs Newman Ogle, Ashworth, Co, seappointed 
auditors for the ensuing year, and cordial vote -of thanks the 
chairman and the and Australia 
the 


The. annual general meeting the Frederick Hotels, Limited, 


was held, on. the instant, the Hotel Great Central, London, 
Ronald Peake (the 


‘The Chairman, moving the adoption the report 
accounts, said:—The results the year’s trading are not 
good they were the previous but this due the 
general strike, the coal strike, and their after effects. 

The net profit for the year, paying the debenture interest, 
amounted £65,184 11d, which, with the amount brought 
forward from the previous gives available sum 
@ividend for the year, amounting 

£27,500, has been paid. dividend per cent. 
the ordinary shares, March, 108, and 
£130,000) the payment final dividend per cent. the 
ordinary making cent. for the year, and carry 
forward the current year the balance £46,926 

With regard the balance-sheet, you will note that the pro- 
the proceeds the sale part the furniture from the 
Hotel Burlington, Dover. The hotel not been sold, 

¥éu will notice, that ‘the amount recommend 
reserve less than former years. Your directors 
consider that regard the large sums money that 
have been recent years, still being spent, keep- 
ing the good repair and well date; also seeing 
that the debenture debt been reduced £150,000, there 
longer the increase ‘the fund the same rate 

With year, have now completed nearly 
their normal business. The Hotel Majestic, Harrogate, has 
also had satisfactory season. The coal strike, however, still has 

‘adverse €ffect the London hotels. There 
England was left out itinerary many Ameri- 
can Europe this year their fear that con- 
ditions this country would draw our 
engaged iron, ship-building, the textile industries, 
assure you, ver, that get share whatever 


} 


The thirty-seventh ordinary general meeting the Ayres 


Plate House, London. 

Sir Henry Bell, Bart., who presided, said was sure that after 
studying the ‘figures and statements submitted relating the 
year’s working ‘the would come the conclusion that 
the results were satisfactory. They suffered ‘disappointment because 
the wheat ‘harvest, which, the moment, promised 
give ‘splendid was attacked rust, and 
yield both quality and quantity was not expectations. 
Maize did yield ‘the ‘hatvest anticipated, and its 
was delayed ‘by spell damp, warm weather, which 
affected the grain. these and the drop 
the receipts from the cattle due the abnormal activity 
had increased which amount they 
£107,892 net profit, the working expenses having 
£99,781. available ‘balance £860,336 had enabl 
directors place general reserve fund, 
mend final dividend per cent. the ordinary stock, 
per cent. for the year—an increase per cent. the 
months—and carry forward £66,429 compared 
Particularly gratifying features the improved 
the more favourable results working the Buenos Ayres 
Railway and the decreasing remittances. 

his impressions his recent visit the 
the said that they “had the Western 
and progressive vast tracts fertile 
yet untouched awaiting further development was 
working through the ‘troubles which were the 
the Great War, ‘and not only sinking fund 
payments ‘on foreign met difficulty, but 
months, With regard the prospects for the 
‘able for the coming 


Western Railway, Limited, was held, the roth instant, 
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POSITION THD DEBT 


PUBLIC INCOME AND EXPENDITURE. 


Mer. 
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Oct. 200, 


OTHER 
Advances 

Unemployment | 


‘Conver:ion Lean ee. ' gi Ba .. 5200008, . a : a 
i ai of Was Bonds d oe 


1925, 


455300 Other securities 92,773,941 


48 48 


cash reserves 


IMPERIAL BANK (000's omitted). 


1,132,075 1,132,321 1,128. 
: 177611 242, si 502,120 | 165,6:7 41,740 


138,712,305 108 097, 138,000 out 


Jannary Oot. 6... Asserts. | May 28,1914 
§,547,3 
Do 1925. Advances to the State 


Notes ‘a posits... 454 


934,150 
Working Days 


BIRMINGHAN 


LBICE: * 
LIVERPOOL . ... 
MANCHESTER 


OVERSEAS BANK 


337,085 237.565. |. 493,935 


The Bankers’ 
Gold and bullion 1,652.617 L616 308 124,431 


Gold. 
‘gilver 150 76.821 


66,719. 63,279 69,003 65,090 28,533 
ernment 27.584 91,597 26,90 


BANK kronor omitted). 


eres 1,156,272 1 
Discounts and loans 622,804 602,71 619,696 391,029 106,151 
BANK Est. marks omitted). 

199,120 9,959 153,900 44,310 205,204 

4,664,792 4,604,378 4,567,565 4,076,276 

Capital paid 250 


Sold ballon aad ee 

ver coin. ses 1,964 2,002 
Short term eeecetesee 69,569 69,000 

Other aseete . 10,730 10,939 
Capital paid op 13,47 13,47 
Reserve 2,237 2,237 
Bpecial reserve 8000 
Deposits ... 9,043 9,040 


the 50,000 
Share ca tal 90,900 
Reserve n@@.. 2,908 
Notes 


Indollar and sterling 


omitted 
Metal reserve— 
Gold coin and bullion seeeeeeseeseses 168,712 


‘Drafts and notes. 86,654 ik. 
Bilver coin and bailion 755 
Inland bille, warrante, and 156,299 
Advances the 159 


Calculated pre-war parity ofexchange. 


STATE Department. 


Platinom . see 3,056 3066 3066 3,056 3,183. 

eter: 


4 
t 
t 


ATIONAL BANK THE dinars omitted) 


Canta 


aa ye” bankers bankers’ drafts. 


ths’ GO 


months’ do ee 
mon' 


Gong Rong... 


AFRICAN RATES, 
South African Banks quote the following rates 


Unica Gouth Union South Africa, 


From Close 


TT. prem 
Demand 1 dia. =. to 


BANK 


Chi 2 
Ameterdam econ Oct. 1935 Seps. 1938 
Athens ........ July 7. 1936 July Si. 1996 
Belgrade June 235, 198 1908 
July 


Reval July 21, 1935 
Bige.... Feb. 46, 


Beouador. Bucres to a 10°00 Bight 16 415 
Venesaecla Bolivares to & ee 2586 Ps) 
gan to 8 Oct. 16 990 
Geatemals os ry ept.25 292 
Coste Rice .... 106 duly | 1950 
Solivia toBotiviaac 1990 Sept. 13 1% 


OVERSEAS RATES. 


London and Australia and New Zesland 


21 23 days oe ee 98, 
@d ee ee 99 9 
MOSCOW QUOTATIONS FOR 


According advices received London, the following are 
the Moscow quotations for 


BULLION. 


The imports ‘and exports gold for 
week ended are the Stati 


Sofa... 2.7. 6” -680 665 —75 665—80 Awe Rew New Aus- New Aus- New 
Belgrade to £3 270—875 avs 5 |_| 5 tralia. Zeal’nd tralia. Zeal’nd tradia, |Zesi’nd tralia. Zeal’nd 
Great and Exported from Grest 


bought account the Continent. The fall the 


Main street, Nottinghamshire, under the 
German exchan below parity has resulted considerable ment Kirby, also manager -Mansfield 
quantities gold being exported that country, though natur- 


‘The National Bank, Limited, that 


writing the exchange with New York close the export Junction, S.W. 11, under the 
point. The net withdrawal from the Bank England the Bank and Sout 
the week under review was thus decreasing the net was opened Juiz Fera, State Mina Minas 
influx since January and increasing the Brazil, the 21st inst. 
net efflux since the resumption standard The Commertial Bank Australia, Limited, opened 

During the week prices have fallen with rapidity. The 


his post manager. 
weakness the exchanges has been very marked, and 
silver was China account every day. The amount 
would have been larger the dropped below limits 
imposed upon selling orders. ‘Some Indian bear 
operators seized the unity closing contracts, but the 
main portion Indian sales remains open expectation 
still lower quotations. Bears, therefore, failing some 
portant fresh factors such demand, 
are favourably placed. other words, the produc- 
tion sold bears, producers must keep Pre 
with the fall, their output, which, with world markets 
depressed the Indian Currency report, can 
hardly profit. The fact that there premium 
cash silver—a larger difference than has obtained for 
long time—shows how the support the market 
owing the bear 
When the Wall Street Journal possibility 
the release the huge hoards stored away India 
for centuries back, and which estimated total least 
perturbed the silver situation, although the private holdings 


ANALYSIS 


imports and exports silver during the week the 


barrels, 939 tons. 

tion crade oil this and the Rangoon Oil 


Silver coin and bullion in India... 10,273 ee 10,262 oe 10,276 


pate 


\ 


RAILWAYS GREAT BRITAIN AND IRELAND. 


Bengal 


Do for 1995 National of Australasia ........ 


Motor 


rozen 

E remier Diamond, 
Tekke-Taiping 


Tes and 
Bata Lia Rubber 


Brooklands Selangor Rubber.... 
Rubber Planters ........ 
Galamg «2.6... 
Heawood Tin and Rubber ...... 
Kuala Kubu Rubber 
Kuala Pertang 
Kurau Rubber 
Lanadion Rubber 
Ledbury Rubber........... 
Kawi Rubber 
London Asiatic Rubber 
Mala sia Rubber........... 
Mayfield (Dimbula) Tea ........ 
Merton Rubber Syndicate 
Mendaris (Sumatra) Rubber .... 

LOR 
Oriental Rubber 
Pernambang 
Petoong Java .......... 
Rubber ........ 
Selangor River Rubber ........ 
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8. A. Western. 


Planting 


Sungei Rinching 
Talawakelle Estates. .........0. 
Tandj Rubber ee 


Compani 
Aberdeen Trust 
African 
Scottish 
n Wer 
Associated Fire Alarms 
Limited 
Bram 
Bri Tanker.’ 
Bristol United Breweries 
Busier’s Wharf 
Castle ham Breweries 


ee ee ee 


Criterion Restaurants 


Dubarry Perfumery 
Ecuadorian 


‘American Trust. 

Brewery 


James Howell 


J.B. Brooks 


lian, and General Wh (&bon: 10%! 


video 
Olympic 
Realisation and 
Mortgage 


Trast 


sees Bones ps. Tax free (same last 


sos: 


4 OUD oo of 1,548,300 5% Nov, 2 
: Ave. ee 37, ee ee 1,581,500 p.s. Nov. Less tax 
ov. tax 
weeks; . 18 15,700|— 4,300 + 97,200 Nov. 4/ oe 
te Baris. weeks sept.18 638,625 72,1 1,75,18,613; 13,638,500 5 Nov. 4} oe 
ee ‘ Less tax 
nil 
7, aa 4 038,917, — 6,799 Val de Travers Asphailte.. .... Nov. 15 20 


October 28, 


RUBBER 


the table below give the outputs for last four complete years, and monthly outputs for last six months separately 

and October, 1925, number Rubber Companies, while the latest Rubber Companies sre 

under our Summary Profit and Accounts each week. The latest ‘dividends declared appear ander Dividend 

Announcements, and the Rubber Share Market dealt with our Stock Market section. Particulars the Market 
the Commodity and other information will found our Produce Market Section. 


31, 
ear ends 
where Stated. 


Lbs. 
Allied 191,747 


(Sept. 30). 251,099 336,062 410,106 3,750 57,086 54,915 §1.415 66.200 66,511 
Anglo-Dutch 3,:89.650 2,692.549 3,202,500 3,650,368 632.500 772,180 578,662 488,298 
Ayer uning 

as 
Batang 354,723 484,495 66,942 72, 75,000 45,914 
Batu Tiga eereeeeseseseses 609,767 7 350 100,000 1 112,000 116,300 122,500 
Besoeki 4 4 62,000 71,000 72,000 55,000 52,000 
294,000 236,489 310,663 28,700 
Bradwall 467,991 44,501 44,340 44,668 60,694 74,600 46,571 
Brooklands eereoerseeeees 635,422 80,500 80,500 95.500 107,500 105,400 105,009 95,000 
Broome (June 37,000 43,000 51,000 52,000 49,000 
Bukit Kajang (June 30) 615,536 614,816 71.952 89,651 
Castlefield (June 30) 74,206 90,472 96,144 106,792 76,858 
Chembong (Mar. 53,295 69,402 87,376 88,500 77,100 
Cheviot 00 93,500 05,400 102,700 110, 00 8 
Consolidated ...... 632.727 77,700 91,000 87,000 
Dennistown 317,242 28,998 33,981 38,150 41,354 42,313 32,600 
Glen Bervie (Sep. 202,557 1,800 51,300 £6.100 66,500 64,100 41,800 
Golden Hope 365,109 479 42,238 49,185 30,046 
Inch Kenneth (May 248,994 33,360 41,490 42,830 
(June 30) 29,764 39,863 42,356 48,289 46,274 
Java 850,000 61,000 80,000 58,000 50.000 48,000 

une 387, 649,028 56,090 67,600 69,160 64,600 50,900 
Kamuning (Jane 560, 89,200 95,500 100,100 107.100 103,400 

Malay) 542,542 480 68,933 117,370 84,359 

Langkat 496,000 39,000 41,000 57,000 52,000 
(March 31) 2,276,822 93, 2,468,018 183, 221,670 312,945 
Mount Austen (March 2,292,791 182,541 212,755 193,380 230,413 199,132 

ordanal (Johore) ...... 636,694 504,219 58,700 600 68. 81,500 

a re ee ee ee . 

oon Para 521,150 660,073 575,459 151,850 109 71,510 62,970 72,080 
vancore 

ubber Estates 516,337 41,539 47,601 47,969 52,793 41.273 


THE 


sine 


€ 


Lobe. D ibs. Lbs. | Lda, 


THE 


TRANSVAAL GOLD OUTPUT STATISTIOS. 


Name Mine, 


Aurora United (10s 13,300 


B 


City Deep 


Consolidated Main Reef ........ 
Crown Mines (10s shares) ...... 
Durban Roodepoort Deep ...... 
East Rand Proprietary 
Ferreira Dee 
Geduld Pro etary 
Geldenhuis Deep 
Lydenburg 
Government 
Kleinfontein, 
Langlaagte 
Meyer and Chariton 
Modderfontein Deep Levels .... 
Modderfontein East 
Modderfontein, New (£4 shs.) 
New State 
Nourse Mines 
Primrose, New. 20,300 
Randfontein Estates. 
Robinson Deep 
Rose 58,800 
Simmer and Jack 
Sprin Mines 66,200 
........... 
Transvaal Gold Mining 
Van Ryn cine 
Village 
Rand Consolidated ...... 
West Springs 
Witwatersrand Deep .......... 
Witwatersrand 51,000 
Wolhuter 


rock hoist August 12th. Hoisting was resumed August 26th. 


MINING OUTPUT STATISTICS FOR SEPTEMBER, 1926. 


Output. Other Notes Return. 
in. Tons. 
Anglo-Nigerian ........... Tin concentrates. 
Aramayo .......... 253 and 63,000 ozs silver. 
Ex-Lands Nigeria Tin concentrates, 
Kaduna Tin concentrates. 
Kaduna Syndicate ........ Tin concentrates. 
ee 
eer ee ee ee 7 
Lower Bisichi 
Concentrates. 
Naraguta Korot............ 
Naraguta (Nigeria) ........ 
Nigerian Consolidated .... 
Tin Fields North 
United Tin Tin concentrates. 
Zenebi . eer 1 ee 


Copper. 
Bwana 243 Copper oxide, 80% copper. 
Messina Tons concentrates, containing 490 tons copper 


etric tons). Assa cent copper. 
Chinese Engineering Sales coal during week ended Oct. 16th. 
Miscellaneous. 


Keeley 124,904 ozs silver. 


Burma Corporation, (Incorporated India).—During the month 
September 29,882 tons ore were mined, including tons high-grade ore. 
26,000 tons o:e were milled the treatment producing 9,401 tons leady 
concentrates. tons lead-bearing material, including 1,313 tons high- 
grade ore, were the furnaces, ucing 4,206 tons hard lead for 
treatment the refinery. Refinery products were tons refined lead and 
385,605 ounces refined silver. silver production 44,867 ounces were recovered 
from the treatment copper matte, Experimental plant produced 4,298 tons 
zinc concentrates, assaying ozs silver, per cent. lead, and per cent. zinc, 

“In addition the above 900 tons copper matte were produced from the tre.tment 

monial were Included the tonnage refined lead 316 
tons recovered from the smelting copper ore. 


the four-weekly period ended Oct. 13th the mill treated 
8,333 tons ore, producing 2,818 tons concentrates. 


tons, residues treated 9.890 tons, lead concentrates produced 2,160 tons, and 
concentrates produced 4,382 tons. Estimated net return lead con- 

Capital expenditure, (Office note.— This being 
excess realisations products over valuations respect previous months.) 


Zinc :—Lead concentrator treated 22,419 tons ore, pro- 
ducing tons lead concentrates and 3,908 tons sinc concentrates.. 


gross profit with lead and sinc ton, £12,448. In- 


4 


Abbontiakoon 
Perseverance .... 
Gabait Tributing 
Globe and Phoenix ........ 
Gold Coast Explorers...... 
Great Boulder Proprietary 
Lake View and Star ...... 
Lena (Oct. Ist 7th)...... 

Lonely Reef 2274 
Oroville Dredging 

returns for days 

Oct. 15th) 
Oroya Links .............. 
Ouro Preto 
Shamva 4,423 


South Kalgurli ............ gold) 
Taquah and Abosso...... 


Reports and 


Reid, general manager Dalgety and Co., Limited, 
has been offered, and has accepted, seat the board that 
company with the position managing director. 

The offices the Rand Water Board are now established its 
headquarter offices buikding, Commissioner street (adjoin- 
ing Exploration Buildings), Johannesburg. The telephone numbers 
will remain present, Nos. Central. 

Chalmers and Guthrie (Merchants), Limited, announce that they 
have returned Idol lane, E.C.3, where their merchant 
business has been conducted since 1793. 

Henry Frederic Tiarks, the firm Messrs Henry 
Schroder and Co., has been elected director the Antofagasta 
(Chili) and Bolivia Railway Company, Limited, and the Chilian 
Northern Railway Co., Limited, the place Sir Robert Harvey. 


BANKS. 


THE BANK LIMITED.—The following the 
sheet June 30, 1926 


Yen. ASSETS. Yen. 


Capital subscribed .......... Cash 

Notes circulation ........ Bullion and foreign money 

Bills rediscounted .......... Government bonds, 


5,430,870 


Correspondents’ cr, 
Capital uncalled 


Suspense accounts .......... 
Net profit ......... 
ividend anclaimed 


821,096,870 
RAILWAYS. 
CORDOBA CENTRAL RAILWAY.—Converting Argentine 
into sterling par, the results the year ended June 
compared with those the previous year, were under 
1925-26. 
Working expenses eeeeeseee@ 2,335,887 3 il ee 2,458,237 


The sum £80,000 transferred general reserve, and 
income stock per cent. carry forward 
average rate exchange received for remittances was 
the peso, compared with the previous 

TALTAL RAILWAY LIMITED.—Gross receipts 


821,096,870 


64,485 76,000 131,124) 54,132 

at 4 52,911 7,760 57,300 61,2 5 6,878 Tomboy 18, oe oe oe $54 

56,568 


28, 


THE 


suspense account. The ordinary dividend per cent., free 
against per cent., free income-tax, for 1924-25. 
The carry forward increased from £18,965 £47,038, the 


explaining this increase carry forward due 


having had regard the uncertainty the immediate future 
the nitrate industry, and serious reduction gross receipts 
since the close the financial year. 


RUBBER, &c. 


SUMATRA RUBBER ESTATES.—The crop rubber 
accounted during the year ended June 30, 1926, amounted 
420,082 The average net sale price was 1.70d per Ib, 
compared per for the previous year. The cost 
production was per compared with 11.94d per 
for the previous year. consequence conversions the issued 
capital the company now follows :—3,311 cumulative pre- 
ference each fully paid, £3,311; 16,689 ordinary 
shares each fully paid, £16,689; 800,880 ordinary shares 
each fully paid, order that all the 
ordinary shares the company may the same denomination, 
proposed split each the 16,689 ordinary shares 
each into ordinary shares each. The protit secured 
£21,307, against £11,619. The ordinary dividend per cent., 
against per cent. Cash and British Government securities 
stand £48,102, against £35,965 preceeding balance-sheet. 


GELANG BESAR RUBBER PLANTATIONS.—The profits for year 
ended June 30, 1926, amounted £26,055, against £12,607. 
preceding year preference shareholders received per cent., less 
tax. the latest report they receive 194 per cent., less tax. The 
ordinary shareholders receive 12} per cent., against nothing 
preceding year. The sum £4,000 has been put reserve. Cash 
has risen from £2,742 £7,308, while the company has £42,832 
British Government securities, against £28,215 preceding 
balance-sheet. 

(SUMATRA).—The report for the year ended June 30, 
1926, shows profit £30,104, which together with the £3,092 
brought forward makes £33,195, comparing favourably with 
£20,606 1925 (of which only £13,037 was annual Cash 
has increased from £8,944 1925 £15,258. Investments 
remain stationary, being wholly Treasury bonds. Pro- 
duce hand has doubled, and now stands £17,630. 


KAMUNING (PERAK) RUBBER AND TIN.—The report for the year 
ending June 30, 1926, shows profit £81,506, against £31,020 
1925. When this sum has been added £9,927 brought 
forward from 1925, the available balance stands £91,433, against 
1925. this profit £10,000 has been appropriated 
general reserve. The ordinary dividend per cent., against 
per cent. Cash has risen from £9,577 
Investments are now £69,226, which are British 
Government securities. This favourably with 1925 when 
investments stood £53,285, which British Government securi- 
ties claimed £47,199. 


LAWAS (SARAWAK) RUBBER ESTATES.—The net profit for year 
ended June 30, 1926, £34,807, against £22,893. The ordinary 
dividend per cent., against per cent. for preceding year. 
The carry forward £4,322. During the past season crop 
580,909 Ibs rubber was secured, against 411,434 Ibs for 
Previous period. The gross average price realised for the portion 
was 2.33d, which compares with per for 

SENGAT RUBBER report for the year ended 
June 30, 1926, shows profit £39,137, against £14,844 
1925. Dividends 18} per cent. (as against 11} per cent.) were 
Cash stands 1925 was £14,133. Invest- 
ments are valued £5,288, increase £5,050; 5,038 
cent. War Loan, the remaining being preferred and 
deferred ordinary shares Limited. Sundry debit 
balances have increased and produce unsold valued 
compares with £7,031 for the same item 1925 

STRATHISLA (PERAK) RUBBER ESTATES.—Crop rubber for 
year ended June 30, 1926, amounted 627,932 Ibs, against 
Ibs preceding year: Sale price was 9.96d per Ib, 
per Ib. Net profit rose from £12,062 £38,152. 
£8,000 put reserve account. The ordinary divi- 

per against per cent. Carry-forward 
Cash and British Government securities stand £20,161, 


PARA RUBBER report for year 
June 30, 1926, reveals net profit £88,680, compared 
452,380 for preceding year. The ordinary dividend 
the year, per cent. for preceding year. 
ago. The carry forward £10,189, subject directors’ 


and realised net average price per Ib, compared 
with per and 9.44d per respectively for 1924-25, 
the cost both cases including estate staff The 
total reserve fund now £44,000. Rubber stock 
against Investments are shown separately and total 
against £38,587. the total the sum 

SUNGEI BAHRU RUBBER ESTATE.—The report for year ended 
June 30, 1926, resulted profit £32,997, against £17,320 
preceding year. The sum £2,000 written off buildings and 
machinery account, and £1,000 added general reserve. The 
ordinary dividend and participating preference dividend 
per cent., against per cent. The carry-forward 
against £596 brought in. 

SUNGEI KARI (SUMATRA) RUBBER ESTATE.—Net profit for year 
ended June 30, 1926, £32,742, against £15,068 for preceding 
year. The ordinary dividend per cént., per 
cent., and the carry forward Cash has risen from 
£15,847. 


MISCELLANEOUS. 


ANGLO-SCOTTISH AMALGAMATED CORPORATION, LIMITED. 
The directors’ report for the period ended December states 
that the net profits, after deducting expenses, administration, 
taxation, and directors’ fees, amount £57,491. 
directors recommend should appropriated 
placing reserve raising that account 
the payment dividend the ordinary shares per cent., 
less tax, absorbing £27,317; and the carrying forward the 
balance, £10,408. The report states that the liquidation the 
assets taken over from the Anglo-Scottish Trust, Limited, the 
Atlantic Trust, Status Investment Trust, Limited, 
and the Egyptian Foreign Trust, Limited, the amalgamation 
about year ago has proceeded satisfactorily, and that the amount 
credited the general reserve sufficient provide for any 
depreciation the company’s present investments. pursuance 
the policy outlined the statutory meeting the directors state 
that the majority the company’s investments are now liquid 
form. The balance-sheet shows investments cost amount 
£642,532, sundry debtors £98,788, and cash £55,338. Sundry 
creditors are £5,837. 


ARGENTINE LIGHT AND the year ended March 31, 
1926, the company has made profit £136,522. This compares 
with the £108,306 made the preceding year. 
aside for debenture stock and share capital redemption, against 
£17,043 1925. Dividends the two years were: 1926, per 
cent.; 1925, per cent. Cash stands /42,867, against 
£38,885, and investments have risen from 2,962,877 
3,138,993; this £311,635 are debentures and shares and 
loans subsidiary companies, £17,301 are British Government 
securities, and are Argentine investments. The 
directors announce that opportunity shortly 
arise enlarge the scope the company’s business, and extend 
its operations outside Argentina, they propose that advantage 
taken the forthcoming annual general meeting change the 
name the company the Atlas Light and Power Company, 
Limited, 

CALIFORNIA PETROLEUM CORPORATION.—We are informed tha 
Blair and Company and Hallgarten and Co. offered New York 
yesterday $12,000,000 California Petroleum Corporation 12-year 
convertible per debentures convertible into common stock 
$40 per share November 1929. The corporation’s 1925 
earnings were nearly times the annual interest requirements 
this issue. The proceeds are used partly retire existing 
debentures, These debentures will then constitute the cor- 
poration’s only funded debt. 


COMPANY.— The accounts for the year ended 
June 30, 1926, show that the result the trading credit 
balance against £294,294; add_ balance 
account, £413,962, making against £610,668, from which 
the following must deducted :—Debenture stock interest, 
£18,000; debenture sinking fund instalment, £7,800; directors 
remuneration and tax, dividend preference shares for 
the year ended June 30, 1926, £5,000; dividend per cent. 
ordinary shares for the year ended 30, 1925, £218,000, 
leaving balance unappropriated profits £500,611, against 
The directors recommend that out such unappro- 
per cent. the 750,000 fully-paid ordinary shares, and 
£340,000, the amount paid the remaining 850,000 ordinary 
shares. 

HERRBURGER, BROOKS, LIMITED. The net profit for vear 
ended June 30, 1926, amounted The ordinary dividend 
per cent., free income-tax. The sum 
appropriated the extinction the amount appearing the 
account for trade-marks, &c. balance £66,750 carried 
forward. The report states that the progress the company has 
been fully maintained. Total assets are £403,286. Cash 

AND report for the year ended June 30, 
1926, shows slightly decreased profit against 1925. The net 
profits for year are against £124,358 for year ended 


30, 1925. Cash has fallen from 


Debit have been reduced 


£20,277 was set 


THE 


SUMMARY PROFIT AND LOSS 


23, 1926, 


Trust 


Breweries. 
William Longmore and Sept. 6,246 
Electric Lighting and Power. 
Argentine and Mar. 136,522 
Financial, Land, &c. 
Clydesdale Investment..........| Sept. 54,088 
Iron, Coal, and Steel 
Denaby Cadeby Main June 48.483 
Motor and Cycle. 

Enfield Cycle ........ Aug. 51,436 

Rubber, &c. 

Bukit June 30 28,521 

Galang Besar June 26,055 
Kuala Kubu ..... June 12,755 
Lawas (Sarawak) enes June 30 34,807 

Santa Cruz Coffee Dec. 52,979 
Strathisla (Perak) ........... June 36,902 
Sumatra June 88,680 
Shipping 
West Hartlepool Steam Mar. 62,739 
Tea. 
Kadur Tea and Produce ........| May 
Telegraphs and Telephones. 
Montevideo Telephone July 37,886 


Free tax. 


£58,215 against £80,150. The company has increased its lands 
and buildings, &c., from £758,838 £781,867, and paid per 
cent. its ordinary shares. Investments total £1,069,067, against 
£1,044,709. They are all British Government securities. 
Creditors are £503,323, against £603,813. Reserve account 
MONTEVIDEO TELEPHONE COMPANY.—The report for the year 
ended July 31, 1926, shows profit £37,886, against 
the preceding year. This, when added the £14,583 brought 
forward from last year, leaves available balance 
dividend per cent. was paid (against per cent.), 
carried reserve, and 


carried forward. Cash stands 
£7,182, and investments 


RAPHAEL TUCK AND SONS.—The report for year ended 30, 
1926, shows net profit £36,420, against £37,613 for preceding 
year. The dividend the ordinary shares again per cent. 
The sum transferred special dividend reserve fund, 
and £2,500 staff pension fund. The reserve accounts now are 
Capital reserve, special dividend reserve, £65,919; general 
reserve, £40,042. Cash £40,473, against £31,009. Debtors 
are £84,735, against £77,927. Creditors are £60,397, against 

Investments Government, Colonial, and other stocks 
against £73,865. Stock stands £68,970, against 


SMITHFIELD AND ARGENTINE MEAT COMPANY, LIMITED.— 
The report for 1925 shows profit balance £132,016, agains 
£99,568 for 1924. This increases the credit balance carried 


ward £231,584. The reorganisation completed, 


AND SONS (MOTOR ACCESSORIES), LIMITED.—A 
the debenture holders the above company has been 
for the purpose passing resolution postponing drawings 
sinking fund contributions until October, 1927, and 
1928, respectively, and substituting 1939 for 1938 
redemption date. The directors explain that whilst the 
has made steady progress during the past twelve months, 
not yet position set aside such large sum necessary 


Anglo-Scottish Amalgam. Corp. ..| 
Other Companies. 
Anglo-British Columbia Packing..| June 6,829 
Associated Fire June 2,057 
and Murray, Limited July 20,664 
Drake and Gorham June 186 
Gramophone Company......... June 195,962 
Herrburger June §9,520 
Raphael Tuck and Sons April30 7,195 
Rosario Drainage June30 36,045 
Smithfield and Argentine Meat Dec. 
Times Publishing Company ....| 51,767 
United Dairies June 30 57,964 


for the sinking fund provided the trust deed, present 


The 
resources are required for the development the business. 
are chiefly held the company’s bankers, only 
part having been subscribed shareholders. The 

been consulted and agree the proposals. 


Reports. 
THE TRADE. 


Mark Lane, Friday 


Climatic conditions. were and good 
made with ploughing and sowing operations. Supplies 


ets, 
wheat were fairly large most the principal Statute mark 


tone 
while general showed very firm 


to a 

and the works are now equipped with all the latest up-to-date the market during values 

machinery. The revaluation the company’s works Argentina sharp forward quotations, while offers wer 

has been made, and results are now the made. Buyers, however, were reluctant follow ‘the ting 
sheet. The long outstanding taxation questions with the authori- character. the 

ties have all been satisfactorily settled. The directors regret that were obliged raise 

the wnfortunae differences among the oompanies interested the cargo market, 


Argentine overseas meat trade Cash has risen 


limits sympathy with higher. American and 
occasioned the scarcity and enhanced 


October 


708 


freightage. Business wheat, however, proceeded quiet lines, 
feeders were accorded bettter support. wheat, steamers 
‘No. Northern Manitoba October-November sold and 
Pacific early November 56s 6d. Plate maize steamers afloat 
er- January 318 6d, January 31s per 480 
cif. Wheat again dearer and sparingly offered. Northern 
Manitoba quoted 66s 6d, ditto 65s 6d, No. 63s, No. 
No. red winter 3d, No. mixed Durum 60s ex-ship, 
choice white Karachi larded, all per 496 English 118 


per Ibs. Flour tirm. London standard grade 


whites 518, patents per sack delivered the 
London districts. imported, Manitoba patents range from 
280 ex-store. Maize firmer. Plate landed 34s 6d, 
ditto 328 6d, Bessarabian landed 35s per 
Rarley firm. Californian 36s 45s, ditto Chevalier sos, Chilian 
Chevalier 528 62s, ditto brewing 36s 48s, Australian 
Chevalier 468 48s ex-store. Smyrna 35s 48s ex-ship, per 
448 No. Canadian Western 33s ex-ship, Persian ex-ship 
arrive 318 per English malting 17s 6d, 
feed per Ibs. There fair business passing 
low grades English for export the Continent. firm 
dearer. Plata landed 27s 6d, ditto ex-ship 2ss 6d, No. 
Canadian feed landed 27s 6d, Chilian tawny landed 6d, 
American Ibs landed 6d, ditto 27s, mixed feed 
per 320 Ibs. English new per 112 Ibs. 
Millers’ offals dearer. Broad bran quoted 6d, middlings 
fine ditto bags included ex-mill, feed oatmeal light 
oats ground oats 12s per cwt free rail. Oatmeal 
firmer. London-made flaked 18s, rolled oats 17s, medium also fine 
cut 178, coarse also medium pinhead 17s ex-mill per cwt. 


GRAIN. 


The following table gives the estimated sales home-grown wheat 
during the harvest years 1926-27, 1925-26, 1924-25, 1923-24 


week to October 416,071 331.973 373,114 416.910 


The following statement showing the Quantities Sold and the 
Average Price British Corn the past two weeks, and for the 
corresponding week each the years from 1922 1925 


AMERICAN WHEAT MARKETS. 

The advent colder weather has had stimulating effect 
this week, frosts being reported from various parts, 
whilst snow has interrupted threshing. Towards the end the 
week, however, absence export business, bearish Australian 
advices, and selling professionals owing the scarcity 


ocean freight room, and the dearness freight rates caused 
slight setback, 


1926, 


Oct. 21, 
1925. 


(a) delivery. (c) December delivery. 

Visible Supplies wheat Canada, 29,883,000 bushels, show 

599,000 bushels compared with the previous 
upplies year ago stood 27,153,000 


COAL. 


Cardiff correspondent has been acute 
foreign coal supplies, particularly for prompt deliveries 
the Cardiff market this week. The result has been further 
prices. Silesian and German coals have been quoted 
South Wales ports, and American run-of-mine 
578 6d. Owing the exhaustion stocks the Continent 
and the increase inland consumption steps are being taken 
restrict exports, and British consumers are consequently being com- 


for new overseas supplies. For the first time 


Story South Wales Spanish ‘coals are being imported. 
from Hampton Roads report phenomenal pressure the 
facilities, and there detentions.to shipping extending 
two and three weeks. Moreover, both the 
have coals and the cost freights the United 


than any other period since the strike began. 


AND STEEL. 

extract the following from the weekly report the London 
Iron and Steel conditions the iron and 
steel trades are still unsettled, and very little material avail- 
able for near delivery. The uncertainty regarding the costs pro- 


duction when work resumed the steel works and the difficulty 


obtaining delivery foreign steel, together with the high price 
demanded, are, however, causing buyers withhold orders. Many 
the British manufacturers are refusing accept business for 
delivery after the coal strike. Continental manufacturers are 


either unable unwilling quote for near delivery, but, the 


other hand, consumers this country are reluctant buy 
time. The high prices quoted Continental makers after the 
formation the cartel have weakened, but are above those ruling 
the middle last month. 

Our Middlesbrough correspondent’s report, dated October 21, 
1926, follows :—Pig-iron.—Makers Cleveland pig-iron have 
sold the present small output for some weeks ahead. Merchants who 
have any iron dispose have been placing small lots No. 
G.M.B. 120s per ton, f.o.t. fair business being done 
Continental iron. The ordinary standard grades East Coast 
Hematite are unobtainable, but there are few off-grades 
87s per ton. Manufactured Iron and certain. 
amount work being carried out local steelmakers, but until 
the strike settled there can improvement. There are 
definite steel quotations, but iron bars are put £11 per ton. 
Ore.—No change has occurred the position, and best Rubio 
purely nominal 21s per ton, 


Our Sheffield correspondent the volume of. work 
the local industries does not fall off greatly, the. scarity 
stee! material and the financial aspect have become more acute: 
Cests are steadily rising, while any considerable advance 
selling rates quite out the question. Cleveland foundry pig 
has gone per ton, and now dearer than the 
hematite pig. the lighter branches the execution good 
many orders has been ‘brought standstill the exhaustion 
stocks hard basic and acid billets, file steel billets, 
and various alloy steels. The motor industry has obtained 
the various steel parts consumes far, but several 
the suppliers are longer able execute orders. The local 
trade working outcrop coal and Westphalian coke, British 
coal having come into the district. little coke is, however, 
made Derbyshire and Lancashire. Contracts for Durham 
foundry coke for delivery after the settlement have been negotiated 
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3ss per ton ovens, which compares with 29s down April. 
Demand for German coke now falling off, and users are buying 
all kinds fuel with extreme caution. The lighter trades are not 
with orders, and seasonal demand keeping the 
cutlery and plate factories fairly busy. 


Our Glasgow correspondent writes :—It now appears unlikely that 
any the larger steel plants will able resume operations 
before the end the year, even the coal stoppage comes 
end early date. Some when full pro- 
duction, require several thousand tons coal per week, and 
arrangements for supplies will occupy considerable period after 
the miners resume work. Meantime business low ebb. 
Deliveries Continental material are unsatisfactory, and most 
the structural firms have orders hand which work has been 
completely suspended through lack sections. The amount pig- 
iron left store for disposal negligible. small output 
wrought iron being maintained several works, and easily 
disposed of. Re-rollers and sheet makers are working spasmodically 
owing fuel difficulties, both regards quantity and quality. In- 
quiries for all classes iron and steel are numerous, and pros- 
pects generally for post-strike busines are better. Recent con- 
tracts reported include order for three steamers for the Irish 
Channel service, which have been placed with Messrs. William 
Denny and Brothers, Limited, the London, Midland and 
Scottish Railway Company. 


Our Cardiff correspondent the tinplate industry pro- 
duction improving, and now approaching normal propor- 
tions. The volume business accordingly expanding, but owing 
the high prices tin and foreign fuel manufacturers have 
been compelled intimate the workmen the withdrawal the 
bonus per cent. which they have been paid since 1921. For 
prompt positions tinplate prices are 23s per basic 
box and 21s for forward positions. The price steel bars 
has been raised from 15s. fair quantity tinplates 
has been shipped during the past few weeks, but the stocks 
warehouses amount 49,652 boxes, compared with 123,422 boxes 
the corresponding week last year. 


OTHER 


Tin.—Tin market slightly irregular, but values pursued down- 
ward course owing persistent realisations, though offerings were 
fairly well absorbed. Lower American and Eastern cable advices 
also exercised depressing influence. Dealings were recorded 
standard cash £310, and three months 
£305-£303-£306 and £304 15s. Sales the East were reported 
£314 10s and £312 10s ton. 

also weaker liberal selling orders, though the lower 
range prices fairly large turnover resulted. American markets 
quiet and easier, which was duly reflected this side. Standard 
£59 ton. 

values were lower offerings continue excess require- 
ments. Good, soft foreign pig, October, sold £31 £30 6d, 
November £31 5s-£30 12s 6d, December £31 £30 and 
January £31 £30 and £30 12s ton. 

SPELTER irregular but easier balance, with moderate dealings. 
October sold £34 £34 58, November £34 6d-£34 
December £34 £34 3d, January £34 £34 6d, 
February £34 £33 18s per ton. 

ANTIMONY steady quiet. English specials £74 10s £75, foreign 
spot £62 £63 per ton. 

dull. Home delivery £107, export £112 per ton. 

easier, forward quoted 14s per unit, 

firmly held. Spot £16 15s £16 17s per bottle. 

plates firmer. coke prompt quoted 23s 6d, 
and forward 21s 22s per box, Swansea. 


THE COTTON TRADE. 


LIVERPOOL, October 21, 1926. 


Spot sales for the (inclusive) were 47,000 
bales. these 24,480 were American, 2,300 Brazilian, 7,000 
Peru, 8,000 Egyptian, 4,200 African, and 1,020 sundries. Imports 
for the same period were bales. These were composed 
66,357 American, 1,154 Brazil, 9,148 Peru, 3,131 African, 
East Indian, and sundries. Quotations to-day are 
American, Egyptian F.G.F. Sakel, uppers, 
Brazil fair, 7.18d; Peru G.F mod-rough, 9.00d; smooth, 
Tinnivelly, 6.45; East African G.F., 8.60d; and West African 
middling, 6.88d. 


MANCHESTER, October 21, 1926. 

Trade developments continue checked the falling 
tendency prices, and until there more stability buyers are 
afraid place orders any weight yarn cloth. The under- 
current inquiry indicates, however, that considerable business 
done when conditions are safer. Scattered sales 
have for India piece goods, with rather more offers 
for Calcutta. Operations for China remain very restricted. The 
improved demand for Egypt being maintained, although the 
turnover not yet important dimensions. American yarns 
have been firmer quotation. Some spinners have sold more 
freely, and there less stock about than two three weeks ago. 
There bas not been much activity Egyptian spinnings. 
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23, 1996, 


Comparative Statement the Cotton Trade, 


Previous weeks 


Baw Cotton- Mid, American r lb 683 15 

an ri 


with Previous Years. 


Price, 


Yarne—32's twist lb 13 18 24 23, 20 
— 40's weft ....... per lb it 25 23 20 

8 8 


THE WOOL TRADE. 


Our Bradford correspondent, writing Thursday, says 
Trade generally remains under cloud, and far the home 
trade concerned matters will doubtless tend worse 
long the coal dispute continues. Reports from all parts the 
country reveal depressing state affairs the clothing trade, 
and recognised that will very long time before the 
disastrous effects the strike are overcome. The spending power 
the public being reduced, and textiles are always among the 
first the ordinary commodities life suffer from the draw- 
ing-in purse strings. Demand for cloth limited very small 
lots for immediate early delivery, and the only section the 
industry which there any activity that devoted the 
production fancies. This exemplified the relatively good 
demand for such goods tweeds, and noteworthy that the 
mills the Scottish Border centres 
employed. the ordinary trade, however, wholesale fabric 
buyers are indifferent. slight ease wool values Australia 
this week has weakened the topmakers, and all quota- 
tions are easier, notwithstanding the fact that prices Bradford 
are below the replacement level. But even lower values not 
stimulate demand, and obvious that buying movement 
any magnitude will develop under existing conditions. 
Spinners are experiencing great difficulty running their 
machinery, and there very keen competition for the compara- 
tively small amount business offer. 


COLONIAL WOOL. 
(FROM CORRESPONDENT.) 

The outstanding feature the wool trade this week the 
cabled information indicating lower values all selling centres 
Australia and South Africa, though prices Port Elizabeth 
and East have been higher than those ruling for the same 
class wool even France has been responsible 
the extraordinary figures paid for 70-80’s Cape wools. wou 
seem that those who are able offer their clips early the 
season will fare the best. Everything seems shaping for 
repetition the course events during the past two years—vety 
satisfactory prices during the first two months the season, 
followed gradual decline. far home trade buying 
concerned, would seem Bradford topmakers have 
out the picture both the Cape and partic 
the former. Durban has been cheaper market than either 
Lendon Port Elizabeth, and would now seem that 
cent, decline being 
reported Perth last Tuesday with the previous 


ier market also reporte 
September irregular and easier slight decline 


less eager 


ined 
operate, and that Germany and the home trade are determine 
have cheaper wool leave the market entirely France. 
doubt this time the more urgent requirements the 
been covered, and with big weight wool still catalogue’ 


lewest point has not vet been 
home cable out Australia big buying 
would good thing for growers and the trade 
everybody wishes see general development either 
should say that half the machinery the West 
standing entirely running short time, and the 
manufacturing standpoint anything but 


Sy 
freely whether wool will purchased 
being taken yet, although commonly more. 
64’s have been sold for January-February delivery shafty 
have reason for saying that good broken 64’s 
pieces and bellies have already been bought bring that the 
that price, and there are those who entertain the view 


October 23, 1926.) 
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HIDE, LEATHER, AND ALLIED TRADES. 


ontinues the’ market for domestic hides, and 
held Bermondsey Thursday the whole the 
was cleared the following figures :—Ox and 
44d. were firmer market, best selling from 
ch. The demand for foreign hides from this country appears 
lack life, and tanners not attempt increase their input 
view the uncertainty finding market for the finished 
Prices for frigorifics, however, remain firm, slightly 
higher prices being recorded for Argentine ox, which are now 
uoted Saladero hides are little interest the moment, 
for shipment being restricted until the new season’s 
come forward. Purchases sole leather are conducted with 
reat deal caution. The main difficulty seems supply 
right goods the right price, shoe manufacturers all the 
time being the look-out for light weight bends low figure. 
Bellies and shoulders are fairly satisfactory market, with stocks 
The market for upper leathers improving slightly, the 
feature the week being much better call for patent leathers for 
the shoe trade. The Russian boot accounting for fair amount 
business the cheaper grades calf leathers, also the 
case coloured glacé kid. The boot and shoe trades find business 
little better, and certain districts have done tolerably well since 


the Shoe and Leather Fair. 


THE TIMBER TRADE. 


From Our Own CORRESPONDENT. 


ince our notes the Economist last month the timber market 
ing woods. The imports were again much lighter last month, the 
total decline from January-September amounting 373,128 loads 
(of cubic feet), compared ‘with the corresponding period last 
year. The demands from the building trade have continued very 
satisfactory, colliery troubles considered, whilst the ever-rising 
freight rates have had the effect enhancing spot values, and 
the same time restricting forward buying. With stocks the 
above descriptions the United Kingdom market moderate 
under present trade conditions, not unreasonable anti- 
cipate still firmness values for timber which, 
few weeks ago, could not described any way high. 

The building trade seems progress despite industrial unrest 
the coal industry, and that the spirit confidence still 
maintained the country exemplified the fact, that last 
month plans were passed for buildings outside the area 
August, 1926, and £5,656,500 September, 1925, and for the 
third quarter the year are about the same value for the 
corresponding period 1925. This speaks volumes for the pro- 
mising the building industry, and, when general trade 
restored, for the possibilities much larger consumption 
wood 

regards the free board market for timber from the North 
Europe, the higher values building woods the spot have 
not favoured shippers. The latter are under the impression that 
they have been forestalled the shipowners with their higher 
transport charges, the United Kingdom market especially 
cannot stand increases large scale both freights and 
timber. the Canadian woods section the market the demand 
the whole not satisfactory, although prices are firm. Imports 
spruce have declined considerably this year, the European 
varieties being close competition, and doubt that small 
extent has had the effect reducing imports spruce from 
Canada during the troublous months through which the country 
has been passing. The hardwood markets have also shown 
tendency the spot. Mahogany logs good grade and 
condition have increased value, whilst imports were much 
lighter September. The lower grades, however, continue 
neglected, although would not surprise see some activity 
soon labour troubles are once more the background. 
Other hardwood logs have declined import volume this year, 
which has had the effect keeping the markets firm. sawn 
hardwoods the usually hand from the 
U.S.A. have suffered severe decline, which all the good 
spot sellers. Smaller supplies are also hand from Canada. 
All fresh over increased freight rates, 
thereby automatical spot values. 


VEGETABLE OILS AND OILSEEDS. 
Markets have been more active this week. has been 


better demand from the consuming trades, and values have 
advanced sharply sympathy with seed, rise 40s per ton 


being recorded. Thursday are £32 per 


naked Hull mill for spot and all positions 
Cotton oils have with good and Egyptian 
firmer £32 10s, with ordinary refined 10s. Other seed 
are about unchanged, and kernel trifie dearer. 


owing the marked rise in. freight. rates from Argentina and 
reports unfavourable fair business has been 


recorded, £16 being paid Antwerp, Hamburg, and 


dam for October-November shipment. English are not 


following the market, nominal value here being £16 November- 


December, with new crop quoted 12s January-February. 
South Russian linseed Hull has been done £15 October- 
November, and Riga £14 6d, same position. Egyptian cotton- 
seed steady and dearer 108 spot and October loading, 
good business having transpired below this figure. 


OVERSEAS 
FOOD, BEVERAGES, &c. 


was little change the position actual 
arcels. Consumptive demand the moment quiet, but prices 

old together fairly well, undue pressure supplies felt. 
Definite news crop hurricane awaited trom Cuba. 
Indian remain quietly steady. There steady movement 
with regard English-grown granulated, and previous quotations 
were repeated most factories. Ely, Ipswich, and Cantley, 
also Wissington, 293; Colwick, Poppleton, Spalding, Felstead, 
and Peterborough, 29s 3d; Kidderminster, Kidderminster, 
January-March, Colwick, &c., January-March, 29s 6d, all 
factory. Ely and Ipswich, 28s 9d, store, London. British 
refined, Messrs Tate and Lyle’s quotations remained 
ported kinds steady. Czecho and Dutch spot, 28s 
white Mauritius, 28s. Forward positions quiet but held for full rates. 
Czecho granulated, for shipment, 16s 14d November-Decem- 
f.o.b. tterdam. Belgium and Polish crystals firm but quiet. 
Cuvan basis, per cent., October-November, 13s 6d; Peruvian 
ditto, U.K. White terminal opened quieter, but 
ruled steady. fair amount resulted, 

COFFEE.— The market generallv quie:, partly owing the limited 
quantity fine qualities offer. These realise full prices. Common 
and medium slow, export requirements not extend. Small 
supplies mountain-grown Jamaica sold 205s for bold, and 182s 
medium peas, 1928; Kenya, bold, 135s 145s; peas, 128s 1538; 
Santos, quay terms, 107s 110s 6d. Futures dull and easier. 

market quiet, unaltered. Accra, F/F, November- 
January, sold, 42s 42s cwt, 

65,800 packages Indian were auctioned during the 
week, and met with fair competition. fine parcels cleared 
read recent rates fractional advance, but medium and 


some high-grown Travancore teas, and these realised rather firmer 
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Ceylon sales 18,479 packages engaged support for all good 
fine liquoring descriptions full recent prices, but cleared 
3d; broken orange, 53d 6d. There was only quiet move- 
ment China teas, but previous quotations were maintained. Good 
od. Java and Sumatra auctions 3,500 packages, which 
attracted fairly good support. All the better qualities commanded 
firm prices, but lower disclosed some sold, 
per Ib, bond. 

quiet, unchanged, with regard old crop 
while the situation new somewhat indefinite owing 
the question freightage. Spanish steady, quiet, also Italian. 
Beans firm for Madagascar butters, and spot range from 22s 
26s, sample; and October-December, steamer, New 
crop Rangoon haricots sparingly offered and firm. Peas steady. 
Japanese spot, 27s September-October, 26s; October-November, 
per cwt, c.f. U.K. 

demand, and market firm. Black 
spot, rod; Tellicherry, sold, Aleppy, quoted 
Lampong, spot, August-October, sold, October-Decem- 


c.f. and terms, Cloves steacy. Zanzibar per 
~araw December-January, quoted 16s flour 
Desiccated coconut, spot, halves, sold, per 
positions being nominal. Ginger quiet, ed. 

FRUIT Currants good demand and firm 

trade passing. Smyrna, medium good, sold with 
Grst tide, 318; 228; iar, cartons, 
overland, 35s; and Khadrowie, ditto, 24s per cwt. Figs 
New genuine, quoted, 338 348; layers, 60s Eva 
fruits meet with fair attention rates. Apricots: 
extra choice, quoted 1228 outh African, first grade, 
fornian, extra choice, 62s Lake County, 
Apple rings, Californian, September-October shipment, 
Almonds tend firmer owing adver-e crop 


COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices the following list are revised with the assistance eminent firm each department. 


Sulphate ine— 
nglish 


Foreign 
Copper per %5/10/0 


INDIA 
Para, fine hard 


Caus 
Foreign 
8 tation sheet 


LONDON, 
Grenada eeeeeseseseseee. §7 0 63 0 bier, block .......... 37 6 a) 0 
3 Gua uil 75 0 100 0 DYEWOODs— & 8 
Bahia, finest eeeceseecees §2 0 58 0 Brasil ...........per ton 18 0 
British grown, Jamaica ........ 
Do to fine........J62 0168 0 Logwood, Campeachy aie 9 0 
Costa ica, ord. to mid. 120 c 158 0 onduras eercccorece 10 10 
Good to fine 6 195 0 Jamaica 10 
m 
Colombian, ordinary «+--108 0 114 0 Riga ZEKE 57 0 0 0 
ete 
Bi Do Cape ......boxes 20 0 27 0 
Ammonia, carb. ...... 3 0 39 ria ........barrels 15 0 33 0 
8 ne | 0 15 0 tian Ons....... bags 0 0 0 0 
Bleaching powder, per ton West Indian O 4 TF 
gran. | 22 10 0 0 6 0 q 
Do crystals 30 00- Lis ID O 53 0 
per ton 
Sulphate ......perton Market Hides, London— 
Soda Bicarb. per ton£9/0/0 Qnd ox, heavy.......... 7 08 
7 (0 Best cow 0 0 
16/10/0 2nd do 0 0 5 
Best calf 0 8 0 ll 
white 2nd do 0 6 0 9 


OUB. . nom INDIGO—per !b— 

Do Boil 8/0 Pee 5 6 6 0 

eeeeeee Low good 0 5 0 
— & a 

25 10 0 Isalian PLC. 

ORUGS— ad d Grade S29 5 0 

Cape, tofine..... 4 0 a2 6 Oct-Dec. .........Om. 3 5 
Capivi 1 7 #0 0 29:76 

Sole Bends 1 3 
Jala eS _FeeeeSeeseeseee: 3 0 0 0 Do W 
on, ib 8 3 8 6 Do Eng. or WS do 0 1 


Lead Eng. Pig per ton ..... 
Do do bare 309/010 309/10/0 Crushed 3 0 
OILS— Fish, per ton— & eee 
Rape, refined 47 0 0 0 0 
Crude 0 0 0 SPICES—Pe r, 
Edibie, refined 40 0 0 0 Black Singapore 010 0 0 
Deodorised 51 0 0 0 Pimento 0 0 0 
Lerd, American 70 0 0 Do 2nd eee ee 9 0 0 
Petroleam—Oil, per 8 Ibs. in 0/0 Do ee 8 0 0 
” 110's and 80’s.......... 
VISI 
Argentine 156 0 Medium Pear! 2 6 %6 
Dutch 9 162 0 Beed 6 21 0 
Danish eee ore! r 
Canadi 36 0 104 0 2 2 5 
Broken Pekoe 
Beef— --per 8 Ibe 0 5 0 Do x4 19 
8 7 8 Can’dn Spruce, Dis. 4 0 
Cheshire 8 0 102 0 per tt Ol 6 
Broken la 15 6 0 0 ‘Duty per Ib, 
Blocky (TN) 0270 Havens 0 10 16 


Bombay oe 


we 


October 23, 


remained steady, but demand restricted. 
Sardines, Portuguese per dozen tins. Salmon 
firm for red talls, with steady Red, tall, 

best 1608 1628 6d; and Crayfish, 
ample supply, and arrivals move off quietly. 
Californian apricots, choice, 128 128 9d; seconds, per 
dozen tins. Singapore pines request spot, forward 
arcels held for tomatoes quiet, but held. 
CANNED MEATS fair demand about former terms. Corned 
beef, 45s, quality. Danish lunch tongues, 
with supplies offer. New Zealand, 
however, sells 50s 85s; quoted 50s; 


RUBBER 

Remained dull and market. Plantation standard 


GENERAL. 

firm. spot, 180s; December, 176s; 
176s per cwt. 

tone prevailed with regard Northern Europe, 
but Marseilles crushers continue operate with fair 
Rotterdam, F.M.S. Straits, November-December, sellers, 
December-January, East Indies, November- 
December, £27 94; Ceylon ditto, £28 South Sea 
£25 Marseilles, South Sea plantation, October-November, 
£25 178 6d; ditto, £26 smoked, near, steamer, £26 
128 6d; October-N vember, Man la, October-November, 
quoted Palm kernels steady. November-January quoted 
December-February, 3d; January-March, £20 per ton. 


JUTE.—The market opened the week stronger response higher 


<ables from Calcutta, and some shown over, but later 
prices eased, sellers became more prominent. The aspect 
the market, however, still unsettled. Firsts, August September, 
Continent,sold, £30 108; September-October, £30 £29 158; 
£29 108 January-February, {29 £29. 


f.a.q., October-December, quoted 
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September-October, £26 £25 158; October-November, 
£25 108. Hessians but steady. Flours, 
steamer, sold, 109s. 


started the week good demand and firmer 


but later assumed quieter and much weaker 
Zealand, fair, October-December, sold, £36 sisal, 


hemp slow. 
Ceylon, £22 £39; Cochin, tos £49; Ceylon bristle £18 
cinnamon leaf oil, 5d; citronella, Ceylon, 64d; Java, 

4 4 


Colchesters and Woolner write follows 
October :—The tallow market was more active the week, 
and were maintained to-day. The advance freight from 
South America the United Kingdom has raised prices that 
Australian has become the cheaper Shipments tallow 
from Australasia during September amounted 2,600 tons, against 
tons during the month last year. auction 
to-day 1,.68 casks tallow were offered, and 686 were sold. Quotations 
are mutton: Fine, 448; good fair, dull 
dark, 37s hard, 6d. Australian Fine, 438; 
458. Australasia: Good mixed, 41s 6d. 
Present shipment from South America, 42s. The market letter 
unchanged. Town tailow, 38s per cwt. Rough fat, per lbs, 
naked, works. Frail casks, 38s home melted, shipping 
casks, net, good coloured, 6d; fair dull, 38s 
Bone fat; white none; pale none; benzine, 32s 6d; melted 
stuff, 338, f.0.b. 


METROPOLITAN CATTLE.—October 21. 
British per stone sink the offal. Sheep, per stone. 


Tis. ee eer wee oe 
Cambridge ............ bled ee Shee Downs (clipped 8 Ot 8 6 

Short Horns 6 0 to 6 4 10 5 
Herefords 6 4 6 8 Crossbred ee 
Devons 6 4 6 Scottish 
Lamb—Downs 9 4 10 0 

LONDON POTATO 21. 
Per 


English King Edwards 8 


SCOTTISH 
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Owned Provincial Cinematograph Theatres, Limited. 


ABRIDGED PROSPECTUS. 
copy the Prospectus has been filed with the Registrar Joint 
The Subscription List will close before Wednesday, the 27th day October, 1926. 


CONSTRUCTION COMPAN 


(Incorporated under the Companies Acts, 1908-1917.) 
SHARE CAPITAL 


ISSUED 
AUTHORISED the shares now offered) 


750,000 per Cent. Cumulative Guaranteed Preference Shares 
of £1 each eee eee eee woe eee £750,000 
1,000,000 
PAR 


715,000 Seven per cent. Cumulative Guaranteed Preference 


£1. each 


UNCONDITIONALLY GUARANTEED BOTH CAPITAL AND DIVIDEND 
Provincial Cinematograph Theatres Limited. 


PAYABLE FOLLOWS:— 


the 14th February, 1927 ... Od. per share 


The dividends the Preference Shares will payable half-yearly the March and the 30th September. 

Threepence half-penny per share, representing interest the rate per cent. per annum amounts payable application 
and allotment from the date which the amount payable allotment due, and upon the instalments from their due dates payment 
until the March, 1927, inclusive, will paid that date. The Preference Shares will rank for dividend from the ist April, 1927, 
and the first full half-yearly dividend will paid the 30th September, 1927. 

The Preference Shares carry the right fixed Cumulative Preferential Dividend the rate per cent. per annum the 
amounts for the time being paid thereon. winding-up the holders the Preference Shares are entitled paid all arrears 
Preferential Dividend down the commencement the winding-up, and also repaid priority the holders the Ordinary Shares 
the amount paid the Preference Shares, with interest the rate per cent. per annum from the commencement such 
actual payment. They are not entitled any other rights the profits assets the 

Articles Association reserve the Company the right issuing further shares, ranking pari all respects with 
Preference Shares now being issued, but Provincial Cinematograph Theatres, Limited, has agreed that will not without the consent 
Extraordinary Resolution the holders the per cent. Cumulative Guaranteed Preference Shares the Company 
such further Preference Shares shares other companies, unless the net profits (before providing for depreciation) Provincial 
Cinematograph Theatres, Limited, for its financial year next preceding the issue such shares certified its auditors shall have 
amounted least four times the annual dividend the shares this and any other company then guaranteed Provincial 
Cinematograph Theatres, Limited, together with the further shares intended issued and guaranteed. 

MIDLAND BANK LIMITED are authorised, Bankers the Company, receive their Head Office, 
Street, and Branches, applications for the above-mentioned 715,000 per cent. Cumulative 
Shares each the price per share, payable the dates and the instalments above 

Applications from existing Shareholders the Company and Provincial Cinematograph Theatres, Limited, and 
companies will receive special consideration. 


Directors: Solicitors: 
THE RT. HON. LORD ASHFIELD, P.C. (Chairman), 43, South SLAUGHTER MAY, 18, Austin Friars, 
Street, Park Lane, London. Brokers: 
WILLIAM EVANS, 123, Regent Street, London. LAING CRUICKSHANK, Austin Friars, London. 
SIR WILLIAM FREDERICK JURY, Sherwood House, Reading. WRIGHTON, RIDDIFORD CO., Birmingham. 
FREDERICK SCARF, 44, Augustus Road, Edgbaston, MACGREGOR, WALKER CO., Edinburgh. 
THOMAS GILBERT SCOTT, Austin Friars, London. BEEBY AINSWORTH, Nottingham. 
ANDREW PATON HOLT, Gracechurch Street, London. SELBY CO., Sheffield. 
Trustees for the the per cent. Cumulative GEORGE TOUCHE CO., Basildon House, Moorgate, London. 
Guaranteed Preference Shares: Secretary and Registered Office: 
ROYAL EXCHANGE ASSURANCE, The Royal Exchange, London. CRISP, New Gallery House, 123, Regent Street, 


Deed, dated the 22nd day October, 1926, Provincial Cinematograph Theatres, Limited, unconditionally 


guarantees the holders the Preference Shares P.C.T. Construction Company, Limited, the payment 


Preferential Dividend payable thereon and the repayment winding-up the capital paid thereon with 
per cent. per annum the date repayment. This guarantee constitutes obligation ranking priority the 
whole the share capital Provincial Cinematograph Theatres, Limited. 


The following certificate has been received from the Auditors the Guaranteeing Company:— 


P.C.T. CONSTRUCTION COMPANY, LIMITED, 46, Holborn Viaduct, London, 
New Gallery House, 123, Regent Street, London, W.1. 22nd 1926. 
Gentlemen, 


Auditors Provincial Cinematograph Theatres, Limited, hereby certify that the net profits (before 
providing for depreciation) that Company for the past three years were follows:— 
average £208,681 17s. 74. 

Yours faithfully, 

(Signed) HUBBART, PAIN, 


Chartered 


The average net profits the Guaranteeing Company for the ‘past three years therefore sufficient 

the dividend the whole the Preference Shares (amounting ‘to £52,500 per annum) approximately four 
financial year the August, exce ose for the corresponding period the previous year. 
further increase profits may expected result the facilities provided 
Cinematograph Theatres, Limited, the present issue. 
Provincial Cinematograph Limited, has Debentures outstanding. Its surplus after 
and Forms Application may obtained from the registered the 


Prospectuses 
Provincial Thestres, Limited, from the Company’s Brokers Bankers, from any the 


a 


